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‘World News -

Ryzhkov fiies
to Uzbekistan
as death toll
fears mount

The UK Civil Aviation Arthor-
i pti‘:dmgsaf -

checksofalllzBoeinge%?-qm
aircraft flown by Rritish i

carri-
ers following two recent epgine 22
failures.

Namibians return
More than 200 Namibian refu-
gees returned to their home-
landmeftheﬁrstairhftnfthou.
mdependeneeelectiunsmthe
South‘lAﬁ'icanrn!edtemtory

Exports inguiry

West German criminal investi-
gators searched the home of

a former federal official in con-
nection with allaged MWegal
export of components for a bal-
hshc;nissﬂesystemmm

Sudan alks fail

Peace talks to end Sudan’s six-
vear-old civil war ended with-
out agreement but the Sudan
Peoples’ Liberation Army and
the Government sald they
would meet again next month.

Sanctions rejected
‘The European Community
turned down a request from
the black African frontline
states to impose new economic
sanctions on South Afriea.

temptoftheﬂause of Lords.
Page 14

‘The Tranian Parliament voted

230 to 1 to reglect Al Akbar

speak?rﬂh-an mainapg:mhun
¥

group said Ahmad Ehomeini,

radmnlsonofthemmonah

Ehomeini, may contest
August’s Presidential election.

Bomb kills 7

A bomb ripped threngh the
waiting hail of New Delhi rail-
Pieand bnjuring Apout 8.
1'lg'culu:e blamed militant Sikh
separatists for the blast.

RBefugees walk out
Abont 200 Vietmamese boat
people stormed out of a Hong

Poisoning outbreak
Britain's food industry and
Government were faced with
another scare over food

Belgian miners clash
More than 30 people were
tn.suredwhenaboutli.mﬂlileﬂ
pratesting 2gains!
smeofaelgurmslasttwoeoal
mines ciashed with police in
the town of Hasselt

Civil rights rulings

The US supreme court raled
that white rs in Ala-

bama could challenge an affir-
mative action plan. and that
any suits alleging civil rights
violations must be bl

Business Summary.

Fiat in talks
on joint

venture with
Soviet Union

Eg'r ltahan::gwmuhve

up., is negof a joint
venture with thensﬁiei'mion
to produce up to 300,000 small
£ars a year. Ithapestoreach
agreement with Moscow by
the end of the year. Page 24

OIL PRICES fell to a four-

Oil price

1989 Jun
Source : Patralaurm Argus.

of Petroleum Exporting Coun-
tries. Brent Blend, the North
Sea marker crude, was belng
tradedantheEum spot
market ats:s.aovs.ragess

STATOIL, Norwegian state
oil company, has agreed to sell
9.6 per cent of the Snorre ofl
and gas field in the North Sea

Jan

£1bn (31.52hn) for light attack
and anti-tank helicopters for
the British army. Page 8
SAATCHI & SAATCHI, one
of the world's lavgest advertis-

ing and consultagcy groups,
lsmv:ewingﬂ:efum otﬂs

including ophonatselhng
the business. Page 25.

US aviation giant.
SOUTH EOREA has started
contingency planning to deal
with the possible closure of = |
Daewoo Shipbuilding and™
Heavy Machinery, subsidiary
a!Daewoo,omnIthewuntry’s
largest companies. Page 4
SUMITOMO CHEMICAL, big
Japanese company, is seeking
JmntventureparmersinWest-
ern Europe to help market its
crop-protection compounds.
Page 29

NORTHWEST AIRLINES pilots
say they might strike if NWA,
theUSmrrier’s parent, accepts
a takeover offer npacceptable
to them, particularly one
ﬁnanoedby “excessive debt.”

CONTROI. DATA, strugglin

andrued re-tax profit after
ﬁtmpnzndalgtemsofNKrﬂim :
(37.6m) for the first four
months of 1989, compared with
aNKrs&nlosstnthesame
period of 1988. Page 27
I“EANCEhasvowdfgrnew
legislation to prevent compa-
mesﬁ'omdﬁendmgthem-

Brazil stock exchanges closed as speculator fails to settle debt

By Jobn Barham in Sap Paulo

BRAZIL'S stock exchanges,
which have a market capitalis-
ation of nearly $60bn, were
closed yesterday after one of
the country's leading specula-
tors failed on Friday to make

SSm payment in settlement
[or purchases_

"The one-day closure of the
Brazilian markets, which may
be extended, is a blow to for-
eign mvestors who have abont
$200m invested there through
special Brazil funds,

“Emerging” stock markets in
Third ‘Worid countries have
become a fashionable - and
Iocrative — investment in the

past few years. with Brazil
slmwing styongest

mance in 1988 when its two
markets soared by 131 per cent
in dellar terms,

The troubl;d;hspec;;lator. Mr
Naji Robert as. g thought
by some in the Brazilian mar-
ket to have been responsible
for about half the turnover of
the country's stock and futures
markets in recent days.

He was hit by the rising cost
of financing his stock and

at least $160m and some doubt

his ability to pay.

His problems ‘sowed panic
throughout the market, giving
rise to rumours that his diffi-
culties could lead to problems
for a number of praminent Sao
Paulo and Rio de Janeiro bro-
kerage firms.

On Friday, abont $3bn was
wiped off Brazil's two main
stock markets - about 5§ per
cent of their value — when the
Sao Paulo stock excha.nges
fhovespa composite index fell
9.4 per cent to 11,387 while, in
Rio de Janeiro, the IBV index
lost 4.5 per cent to 376.530.

It had emerged on Friday

that Mr Nahas had bought
stock worth £31m through vari-
cus brokerages. But a cheque
for $8.8m in loca! currency
issued to 2 brokerage house
was re unpaid.

However, a Rio stock
exchange offieial said the
exchange had honoured the
transaction despite the lack of
funds,

Bahind Mr Nahas's problems
were a campaign by the Sao
Paulo exchange to discourage
speculation apd a rise in cen-
tral bank interest rates, which
was aimed at cooling financial
markets in the face of a rapid

rise in inflation. The country's
inflation rate is expected to hit
a record 1,000 per cent this

year.

Mr Nahas, born in Egypt of
Lebanese parents and a natur-
alised Brazilian, is one of Bra-
zil's largest investors.

He captivated the market
with eilaborate strategies
involving speculative instru-
ments new to the country's
imck' options and futures mar-

ets.

Mr Nahas is belicved to have
won financing Irom at least
one major international bank
and from one of Brazil’s most

powerful businessmen as weil
as galaxy of brokerape firms
for his latest venture.

Few traders were crowing
over Alr Nahas's defeat vester-
day. Not ontly does he owe a fot
of people a2 lot of money, but
the fallout from the affair hus
throvm a pall over the entire
market, which is alrcady
tainted with accusations of
unbridied speculation.

The Government has
repeated that it will not pro-
vide any assistance for traders,
who spent all day yesterda;
ﬁe:ging czlls from feariul eli-
ents.

Lawson suggests UK could
take full EMS role next year

By Simon Holberton and Philip Stephens in London

MR NIGEL LAWSON, Britain’s
Chancellor of the Exchequer,
yesterday said that the country
should consider committing
itself to fall participation of the
European Monetary System
after July 1990.

Mr Lawson, who did not rule
out taking sterling into the
EMS's exchange rate mecha-
nism before that date, told a

commitiee that

then both France and Italy
wou]dhavelihdallrema:mng

'l‘hec‘hancel]orsa:ﬂhed:ﬂ
pol believe now was the time

Speaking eariier during the
European election campaign,
Mr La‘;fsnn had sought It:g
was locked in a struggle over
economic strategy — inuludmg
Bnhhl:;l;'smh-y into the EMS —~
the Prime Minister, ’

Mr Lawson said: “On basic
economic policy there is abso-
Intely no difference between
the Prime Minister and

myself”.
the key priority was to bring
down the inflation rate.

He indicated, however, tllat
he would assert forcefully his
own role in key economic pol-
icy issues, and added pointedly
that an eventual decision to
join wounld be for the Govern-
ment as a whole to take. Side-
stepping questions on his own
political fuiure, he said the
Government would have to
weigh both the political and
economic fmplications of such
a move.

Mrs Thatcher’s public posi-
tion on the EMS is that Britain
will join “when the time is
right”™, but she is knmown to be
extremely sceptical that full

membership wonld be possible
before the general election due
by 1992, Both the Chancellor
and Sir Geoffrey Howe, the
Foreign Secretary, believe a
much earlier comnutment is

also some speculat:lon
another rise in British base

lending rates.
The doliar from its
earlier highsdsl.gpeh?ew York,
on

weekend .
At the close in New York, it
was quoted at Y148.60 and

Mr Lawson confronted
directly attacks on the EMS
made by Mrs Thaicher's per-
sonal econemie adviser, Sir
Alan Walters.

The exchange rate mecha-
nism had helped deliver low
inflation and exchange rate
stability to its participants, he
said. These would accrue to
Britain if it joined, as full
membership wouid help to
underpin monetary discipline
in the economy.

“] believe the EMS has
vided considerable disc
to member governments’ eco-
nomic policies, he sald. point-
ing to the sharp falls in their
respective inflation rates since
1983 and their ability fo cut
interest rates once inflation
was on a downward path.

m-

US Treasury bonds were
qu.oted a foll pomt higher in
markets overnight as

invesbors continued to pour

or falled to indicate that “we

ments put by Sir Alan, Mr
Lawson also noted that mem-
bership of the EMS did not
require all participants to have
the same interest rates,
althoughover time, once infla-
tion had beer brought under
control, interest rates could
converge.

Mr Lawson underlined the
Government's opposition to
economic and monetary union
as outlined by the Delors com-
mittee,

He said that the Government
would not agree to amending
the Treaty of Rome to pive
effect to the later stages of the
Delors plan. Treaty changes
would be necessary for stages
two and three of the Delor
blueprint for union which
envisage a progressive move
towards fixed exchange rates,
control over national budgets,
a common European currency
and a European central bank.

Dollar

against the D~bMark (DM per $)
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Governor seeks
HK assurances

By Roblin Pauley, Asia Editor, in Landen

HONG KONG'S Governor, Sir
David Wilson, yesterday made
his strongest public plea so far
for the UK Government to
grant right of entry to the
3.25m Houg Kong people enti-
tled to British passports. But
he admitted that Mrs Margaret
Thatcher, the Prime Minister,
had already ruled this out.

Sir David also told a commit-
tee of Britain's House of Com-
mons that if the worst came to
worst in Hong Kong then
Britain would have a “very
strong moral responsibility™ to
the 55m inhabitants. The col-
ony is due to be transferred to
Chinese sovereignty in 1997.

“1 have no doubt that if jt
was possible to give a right of
entry to all who held British
passports that would have a
most immense beneficial effect
in Hong EKong and that it
would not Iead to the arrival in
Britain of anything like 325m
people. What people are
looking for is assurance that if
something went badly wroug
they would have a place to go.
It is not that they want to go

now.”

HRecent events in Peking
were watched with “total hor-
ror” in Hong Kong. “We are
still iving in the aftermath of
thase appalling events and the
inevitable effect it has had on
Hong Kong. It has made people
guestion arrangements about
the future.”

He sajd that although
Britain had a special responsi-
bility becanse the problem con-
cerned people holding UK pass-
ports it was a problem that
could be shared internation-
ally, particularly with Eurcope.

He implied that suggestions
of more flexibility in Britain's
very tight immigration rules
and talk zbout which catego-
ries might be viewed favoura-
bly was not a fair or satisfac-
tory approach.

He was more diffident on
increased calls for democracy.
Although there was increased
pressure in Hong Kong for a
speed up of political develop-
ment and the pace of introduc-
tion of democracy he coun-
selled caution.

Pursuit of China’s
activists continues

By Roberl Thomson in Peking

THE CHINESE Communist
Party's pursuit of democracy
activisis broadened vesterday
while the country’s most prom-
inent pro-democracy spokes-
man, Fang Lizhi the astrophys-
icist, remained in the US
embassy _in Peking despite

criticism of the
US Government.

Chinese police and military
officials released 2 list of pro-
democracy organisations said
to be fllezal and warned that
their members would be

severely punished if they did
not give themselves up.

Meanwhile, dozens more
arrested youths were shown on
Chinese television last night. A
senlor comservative commu-
nist, Song Rengiong, 85, yester-
day urged security lorces to
“make further efforts” in “sup-
pressing rebellion.™

China and the US continued
their stand-off over the refuge
given to Professor Fang, 53
and his wife. Professor Li
Continned on Page 24

Gorbachev seeks speedy pact
on reducing conventional arms

By David Marsh in Bonn
PRESIDENT Mikhail
Gorbec

pean peace order.” The US,
Britain and France argue that
such a move would greatly
undermine Ri!::stern defences

first day of his state visit to
West Germany may be
interpreted as an attempt to
drive a wedge through Nato.

Mr Gorbachev, underlmmg

Angola: w\raged economy forces pace of
reform 5

Soviet ideas on reducing mili-
in Europe.

tary concentration in
Although the US proposals
were not completely free of

" the Soviet leader wel-
comed Nato moves to cut its
own forces and not simply ask
for Warsaw Pact reductions.
The Soviet leader entersd
the simmering dispute between
West Germany and Nato’s
nuclear weapons states by
ing, “the question of the
complete elimination of tacti-
cal nuclear systems must not
be wiped from the agenda. We
are convinced there is no rea-
son to postpone negot:atlons
qver nuclear weapons.”
The West German Govern-
ment called in April for early
talks on reducinhg short-range
nuclear arsenals. It accepted
the Nato compromise last
month under which
short-range negotiations wouid
start only once a Vienna con-
ventional arms accord was on
the way to being implemented.
Bonn undet-excited, Page 2

talk aid but seck trade
5985 (1.5470 Dow Jones Ind. Av. il . N
. ) { ) B a15.65 (4 With the country's Peone Facelift for the lady ni the lake 8
1809 11 $1.5255 (1.5650) &P Comp ! economy picking up | Technology: Conlining failures o the com-
m%woo (3(_;];25) 598,69 (-0.48) and gresldem ituhan:’- puter 12
FFri10.4650 .5500) Londomn: ) avernme
1500 SFRE75S (27050)  Lrseto0 Eresgure to oroate | Brftaim: Intsrest rates take time (o bite invest-
1400 | Y227.00 (sams) z-fﬂg_: -3.8) iocal eénplovment. ment 15
World: many donors expect a | Edigorial- comment: Gorbachev in Germany;
1300 New York close 140.67 (Fri) sSharp reovery in proj- | The brain drain In perspective —
Apr 1989 hm EFM'g-m ‘s.a:gn Tokyo ) ect-related businesa. _ affairs: Too closa for cormto
INTEREST RATES  sFr)7d65 (17d8)  Shecl e o Page 8 -| Forelan o0 L v 23
US umchtime Y148.60 {146.65) Frankurt Lexz Markets; Unigate; Emerging markets;
Federal Funds 9% % London: Commarzhank - Saatchi 2
{91y} DM2.0250 (2003%) 1.782.0 (-1.8) Agricuhure . 38 Financial FUlIes wemw. 44 Fow Materiata 3
2-mth Treasury Bilis: Frr5.5800 {8.7850) . ArE-REVIEWS <o — 20 Gold 36  Stock Markets 45
yield; 8.47% (8.46)  SFr17550 (1.7400) oIk Amenica world Guiga Infernanonal bonds - 3631 wall Street . 48
Long Bond: 1083L Y148.80 (146.05) Brent 15-day (Argus} | Gompanits -~ 252 CommorcialLaw —.. W In. Capital Markets 2081 ool = 0
(1081¢) GOLD $18.805 {-0.745) lJlﬂV) Ovarsoas &5 Commodiies 35 Leners B nnology it
yielt: 8.12% (B.14) West Tex Cruda Companies = Crogswany i 37 UnitTsts o 3841
3-month intarbankc g:;ﬂ ::é:st Iatee! $19.475 0.5) Britain tMg gi‘mrialgnmnunl_— 22 Moneyummm T 4% Weather— . M
14,‘%%(141‘51 $356.9 (382.0} {Juty) . COMPANISS w2285  EUro-0plions ——eee. 44 " 22 World Incax a8

1,000 New Enterprises since 1970

EFFECT

A Thriving Business Communily

A Trained, Versatile and Motivated Workforw

An Excellent Business Cenire

THE PETERBORY

oo

IS WORKING FOR YOU

For more information on bow the Peterborough Effect can affect your
buesiness, contact Christopber Giband, Divecior. Peterborough Development
Agency, Stuart House, Pelerbarough, PR 1t} Telepbome (0733) 555805, toduay.

0
G?’Q@



Lo

'3-El------.......________ - FINANCIAL TIMES TUESDAY JUNE 13 1989 .
EUROPEAN NEWS . o

Former official in
W German illegal
exports inquiry

By David Marsh in Bonn
WEST GERMAN criminal
investigators have searched
the home of 2 former federal
official in connection with
inquiries over alleged illegal
export of components for a bal-

listic misgile system in Irag.
The search, confirmed yes-
terday by the state prosecutors
office in Bielefeld, was
at the home of My
Gipier Welzien, formerly a
genior official at the Bundes-
amt fir Wirtschaft (BAW), the
Government's office at Esch-
born, near Frankfurt, which
vets high technology sales

# Th d'Bi lefeld t

e Biele prosecutor's
office said the search was
made as part of investigations
into slleged breaches by West
German companies of export
guldelines on sales of weap-
onry abroad.

These inquiries up to now
have centred on Gildemeister,
an engineering company Ssus-
pected of Involvement in an
Iragi project known as Saad 16,
based on a “technology centre”
near the town of Mosul.

The investigations by state

prosecutors have also involved
a subsidiary, Transtechnica. of
aerospace group Messer-
schmitt-Bolkow-Blo

A report in Der Splegel mag-
azine at the weekend, con-
ey s hat the state

, gai 8
had extended their
activities to the affalrs of the
BAW itself.

Although the BAW and the
Bonn Economics Ministry yes-
terday tried to play down the
allegations, this is the first
time that formal suspicions
have been raised of connivance
by the Eschborn-based licen-
sing bureau.

The Bonn Government,
under pressure from the US
Administration to lighten up
Loophrinles in b:xpor: cqntmlés,

as lon en trying to
imprave e%aency at BAW.

Following the affair of illicit
West German industrial deliv-
eries for a poison gas factory in
Iraq, the Economics Ministry
at the beginning of the year
brought out a package of new
measures to improve export
control procedures.

Revolution party draws
world leaders to Paris

By George Graham in Parls

FRANCE WILL welcome the
leaders of 20 developing
nations, as well as those of the
six other members of the
Group of Seven industrial
nations, to celebrate the bicen-
tenary of the Fremnch Revolu-
tion in Paris next mooth.

The 27 heads of state and
government, with the possible
addition of some late accep-
tances, are expected to take

in a commemoration of
the declaration of human
rights and in the inanguration
of the new Rastille Opéra
before Ieaving the G7 members
to pet on with their annual
economic summit on July

ings has not been easy. Some
industrial nations have been

the leaders of some African,
Asian and Latin American
couniries have been egually
ﬂ:ctam: to appear the poor

ials at the Elysée Palace

said yesterday that develop-

ment, and environmental ques-

tions, would in fact be the two

most important themes of the
G7 summit,

Besides monitoring progress
on cance or severely
reducing the of the very

agree-
ment on the strategy to adopt
on the debt problems of inter-
mediate income nations, on
which France, the US and
Japan have all put forward

also help Third World coun-

tries.

These could include an inter-
nationai agreement to help
build dykes to stop
., as well as work on
reafforestation in Latin Amer-
ica and on halting the spread

of desert in northern Africa.
President Mitterrand has

g2
2

the industrial natio
help Third World countries
comply with the same emission
ROI'TNS.

Swedish Government’s popularity _plmets' .

By Robert Taylor in Stockholm

SWEDEN'S MINORITY Social
Democratic Government is suf-
fering a sudden, serious
decline in popularity as a
result of its handlitg of the

¢ problems,
eogn t:fly:;i!:rey in the national
newspaper Nyheter by

the Temos poll organisation
revealed that support for the
Social Democrats has fallen by
5 pem pom!s;n only a
mon per cenl

This is the bigpest fall in
electoral popularity ever suf-
fered by the parly in a single
month, and it is the first time
the Social Democrats have
dropped below 40 per cent in

the past five years.

Cam'theglgngﬁm
: e v
declined sigmificantly.

austerity measures io daxwpen

oo auly & fortaieht ago. -
2 10 .

The fingl package of compul-

sory savings and higher taxes

emerged as a tactical compro-
-uandtheot:;nsitimcm

cral

Party and it had liitle resem-

blance to the initial p:

roposals

from BMr Kjell-Otof Feldt, the
But the main fion par-
ties are not ben from the
Government’s .Both
opinion polls this week suggest

right-wing

have only around 19 ber
support and the Liberals
between 12 snd 12.5 per cent.

The Centre Party has peither
gained nor lost sumpport
through its economic deal with
the government with a poll rat-

- mounting balance of payments
deficit could exceed SKr20bn

0bse:'-vers are concerned

US and Europe ma

By Terry Dodsworth, Industrial Editor -

THE US and Western
Europeann governments may
allow foreign companies fo
ﬁtnlt;;r their ﬂagsh hip semmljli'
research programmes
reciprocal access ts
car he made on each side of
the Atlantic.

American and Egpropean
trade representatives have
already opened talks on the
issue, according to officials in
expec to gain a 0
nmiomentum once the formal
Iaunch of Joint Enropean Sub-
Eﬁmm Silicon (Je;si). th:ct. $4bn

uropean researc is
made kater this mon

The issue of foreign memher-
ghip raises s problems for
the organisers of the two
vesearch initiatives, which are

being backed by jarge amounts.
of public money.
Both Jessi, which wil run

for eight years, and the $lbn
Sematech programme in the
US were aimed at- strengthen-
ing  national, locally-based
semiconductor manufaciurers
in the countries concerned. US

response to the chalienge

!

| get,” gaid a

Way cleared for
EC trade talks
with Moscow

relg
nep!
the Soviet Union.
One of the EC's goals is a
nademrdgnderwh;?h'.agno-
tas on Soviet imports be

and A
The EC reached trade
accords with Hungary and
negotiations with Poland and

ia are already ina train.
ministers have indicated

Ethnic violence eases as

reported y cal
days uii': ethml%o v:oleilece in
which at least people diad,
Reuter reports from Moscow.
The local Meshketian -
ity, target of Uzbek attacks,
was able to bury its dead for
the first time, the television
report said. “Today was the
first day when not a single
shot was registered in the
whole Fergana region,” the

report said, adding that the sit-
uation had still not returned to
normal.

'eounterpart Gen
ak

chairman of the US Jtint

GATWICK-SCANDINAVIA
Weve cut the cost of business travel

ON3NEW

Oslo $302 Rin. Save $54

ROUTES

Air Europe have cut the cost
of business travel, but not the - -

. M. From May 15th, daily Satarda:
quality of service. Privileges for o excluding hw;
passengers include freeuse of an | Sk S,
exclusive airside lounge at Am 2115 Az 0900
other aitpons, a separate Business
Class cabin and, of course, superb Fhmgziﬁﬁwuhhpmﬁ;mm
in-flight service aboard the lacest CG'“"*'l &w-

Boeing 737 aircraft. Am 1405 Arx. 1655

Sonow youreallycansave.  §lgckholm £368 Rin. Save $64
E;tomth;ol;::hmughm From June 6th, daily excluding Saturday.
your travel agent or contact us s‘-"mﬁ-”' | Deg 1735 | Srockholm- | Dep 0713
direct on 0345 444737, Arx 2135 Arr 0835

*Sevings sguios other cariers’ Busipen Clas Futes o €356, £322 & £432,

take a2 companion

Introducrory “Two for Oae’ offer. Travel Business Class return to Oslo
before Junc 30th, gg:nhagen or Stockholm before July 18th, and

ALSO DALY SCHEDULED SERVICES FROM GATWICK
GHNEAM,

AND ANTUERR

_Bmz'fzess
air europe
Class

TOGETHER WE MEAN BUSINESS

PALMA,

Turks expect 25,000

By Jim Bodgener in Ankara

TENTS FOR 25,000 people
hastily pitched in

gees bogus, seni by Bul-
as spi Mr Ercument
Bomicma” the, Tarkieh Mot

mmmﬂhw
ing to an open-door palicy

Palermo keeps it in the family
Mafia allegations dominate the poll in Sicily, writes Alan Friedman

OWN in the dusty hns-
tings of Palermo tke
most “Buropean” fea-
tare of the European election

paign has little to do witk
electing ves to the
Strashourg parliantent; Pail-
ermo wiil soon be i

Com-
munity aid for the restoration
of its historic centre, bmt
hardly any politician even
speaks of Earope.

. The first and foremost elec-
tion isstie remains, plainly and
simply, the Mafiz and iis
alleged ties to politiclans. It is
an issue that has deeply
divided the Christian

Dempcrat
party in Palermo, which con-
gists of two © factions,
the reform- anti-Mafia
campaigners who now lead the
cty go ¢ and the tradi-
tio ts whose own faction
hag heen discredited -~ but not
weakened — by the prosecu-
tmn:vf - maﬁa- ha]r];:.-
otrat mayor on ¢
set i t the b ckdi:‘;;legsf
agains A

renewed Mafia violence, the
inability of law enforcement
officials to co-ordinate their
efforts against new Mafia clans
that are regrouping and eam-
ing billions of dollars of reve-
nues from the heroin trade,
and the Mafia's continuing
influence over the Sicilian
ecanomy and politics.

The rivalry inside the Chris-
tian Democratic party, which
accounts for about 40 per cent

EUROPEAN
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EQ

occasions of be
tioned 162 times in the Rome

parliament’s anti-mafia com-
mittee report, and he is known
in Palerma as “Andreotti’s
issued a ';:utht:xl?uth:en various
el
dossiers that 2w

were m.rcu.latl.ug
about him; the strongest argu-
ment he made was that despite
being investigated on several
occasiolls he had never actu-

The problem for Mayor
Oriando and his anti-
political allies is that
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But will he survive polti-
cally much beyond the Eure
eleciion in arder to carry on
his work? The 4l1-vear-oild

Palermo deeply,

- L T

Mikhall Moiseyev | security

end a long
silence on
Jmre Nagy -
By Lesfe Collit -

~THE PEOPLE remain sileut &
bat ey 0o nok fx-
lomg,tme but (hey do vk

Mr Nagy's Moscow-backed
successor, Mr Janos Kadar,
they m the
former

president, abandoned
effurts to mediate in the crigs.

Polish PM drops
out of second poll -
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BIS ANNUAL REPORT

BIS urges Washington to cut budget deficit
to avert world economic ‘crash landing’

By Peter Norman, Economics Correspondent

USING unﬁ;veedenuy strong
langnage, the Bank for Interna.
tional Setilements called on
the US to cut its budget defieit,
to“headoﬂmpnssibleﬁskof
4 “crash landing” in the world

landing or severe exchange
ﬂ*em X , and dan-
ity and for free Y

Warning on continued

policy
of sustaining rather than
reducing the corrent account
imbalances. Adjustment has
not been a pressing issume,” i

The BIS has called fre-
quenily in the past for the US
to cut its budget defieit, But
the demand in this year's
apnualreporttisnnlableiurt}::

: at one point
banksavsmalackém
gnthe ilg:ye by the UB 1Is

S fly, the BIS also
absolves the main surplus
couniries — Japan amd West
Germany — of the need to act
on ihe fiscal front. “Symmetr-
cal is no longer

i

By Stephen Fidier, Euromarkets Correspondent, in Basie

asseis at hook value — has
incveased i j

Cumuiative changes in external
in selecled countrios, 1975-87
{in $bn) :
Change in net "Liabilitfes to 8IS
foralgn assets™ff reporting banks
at end-1968
na 314 351
Bolivia 13 04
Brazit 321 75.9
Chile =1.5 1.0
Colombia 4.1 ‘69
Costa Rica 0.0 ' 08
Ecuador 33 © .49
Mexico 58.1 8.3
Peru 25 4.5
Uruguay 1.5 . 20
Venezueia 387 . 26.5
- Pufiscsing' of forelgn seests atirgad "t e Ranees s
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get every angle on the fast-
moving world of money and
investment.
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INVESTMENT DECISI
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JUST ROUND

it's there, every Friday, at your local newsagent.

Investors Chronicle gives yoa the low-down, the overview,

the alant and the broad picture on investment oppor-
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fiscal action could give the
the

adjustment process
required stim »

trated in real estate and trad-
with

ing infrastructure,

gests that shructural features
in’ high conntries,
largely to do with inves-
tor/company relationships,
may to explain why thelr
are able to support
more debt.
'hollt dtesoftlsgbtaimu‘lltaneous
ding and equity
e, e S
n eq an
debt holdings, and government
policy. In Germany and Japan,
significant equity stakes in

Japanese banks hold about
one-fifth of all shares; German
. banks hold close to 10 per cent
but control more throngh the

|*Gradual

approach’
to markets
advocated

CLASSIFIED ADVERTISEMENT RATES
single
Por lno cal om
mn_!tlm lhlhl.ﬂgﬂl‘ﬂ)
Appointmants 14.50 4800
Comercial and Industriat Property 1250 pegi
Realdeniisl Property om0
Opporhunitias 14.50 H'H-Wm
Businessas For Sale/Wanted 1’3-”0“ 36,80
Pasoaal
Toodel 000 8550
Contracty, Tondern 50 400
Pramium positiona
“nwwmummmﬂ
Az prices sxciait VAT
mwm%
Clesailad Adveriicornont
FINANCEAL TIREES
1, Sowthwark Bridga, London SE) SHL

Locking ahead, the bank
said Jforecasts generally
pointed to a furtbher smail
reduction in the US current
account deficit this

system of proxy voting
Their influence is faxther

thg
also tend to reduce the credit
institutions” incentive to force
bankruptcy and liquidation at
times of Anancial siress. They
therefore provide an environ-
twhich'ismqremvourahle

leverage.
Similarly, concentration of
equity and debt reduces the

would nullify any medium- or
long-term effects of a lower dol-
lar on the current account bal-
ance.

A lower dollar would

a cut in the fnterest m&%
entialg that have su the
US currency and that eguld he
dange

rous.

A relaxation of US manetary
policy might be counter-pro-
ductive to the adjustment pro-
cess itself and could also jeop-
ardise US efforts to defuse
inflationary expectations. On
the other hand, interest rate
increases in West Germany
and Japan could rein in domes-
tic demand in the surplus
countries and expose the world
to the risk of a synchronised
cyclical downtum.

The bank said the dilemma
would be lessracut.e if more o?vi-
dence were forthcoming a
weakening of demand jn the

growth of -_:léVerage buy—duts

TS or if foreign e max-
revised their bi views

of the dollar,

incentives to force bankruptey

In Italy, Frant ﬂ.:y ani: Japan,
governinent policy - in partice-
lar the reliance of long-term
credit institutions - has permit-
ted the underwriting of losses.

“There is little evidence,”
concludes the BIS report, “that
the increase in US corporate
indebtedness has been accom-
panied by a convergence
towards those characteristics
of high-leverage countries that
wonld point towards greater
debt capacity. Despite some
infleences which moderate
risk, for highly-leveraged
transactions in the US, vulner

Conditions (Jver-emphasis on
exchange rate

poor for
EC unicn

By Peter Norman

CONDITIONS are far from
suitable for a rapid move
towards ecopomie and mone-
tary nnion in the Enropean
Community, the Bank for
International Settlemenis

= ts Iatest annmal report,
In i
the Basle-based centiral bank-

the European Monetary Sys-
tem suppgest that monetary
uanion for these countries
wonld not be an easy step
despite a relatively long period
of exchange rate stability.

nontic and monetary nnion.
The Delors report deliber-

down a

But it

ately avoided

stability

By Peter Norman

THE BANK for International
Settlements has sharply critic-
ised the world’s leading indus-
trial countries for excessive
attachment to the stability of
nominal exchange rates when
co-ordinating their economic

policies,

In its annunal report, the
bank claims that in the period
since the February 1987 Louvre
Accord aimed at stabilising
:ohwnmnsi‘:ss, the pendulutg f,f

i “swung too
the direction of pursuing nomi-
nal rate stabifity,”

“Focusing on nominal
exchange rate stability at a
time when differentials in
lnn:&on and prggslictivlty
gro persist at opens
the door to real exchange rate
changes in the wrong direc-
tion, to the eroslon of competi-
tiveness in some countries and
to the aggravation of external
imbalances,” it said.

“At worst it leads to an irre-
sistible appreciation of the
*‘wrong' currencies with high
interest rates and to even
worse_ effects on the imbal-

ances.
The BIS is an influential
msttution, acting as a bank
and research centre for the
world's central banks.

Its report reflects the con-
cern feit by many central
banks, including the West Ger-
man Bundesbank, that policy
co-ordination by the Group of
Seven countries has focused
too much or nominal exchange
rate stability over the past two

years.
The bank noted that curren-
cles with high nominal interest
mrats gained strongly in value
year.
After adjusting currency val-
ues for movements in unit
labour costs, the D-Mark and

attacked

yen depreciated by 4 per cent
and 9 per cent respectively in
1388 and the first {our months
of this year.

At the same time, the dollar
appreciated by 3 per cent in
real terms, while the Canadian
dollar and British pound
advanced by 17 per cent and 6
per cent respectively.

All the appreciating curren-
cles “experienced relatively
high, and in some cases accel-
erating, inflation rates and
1arge or even widening current
account deficits,” the BIS said.

“Unless these currencies
were originally undervalned,
this would suggest that their
exchange rates were belng
pushed away from their longer
term equilibrium level by
excessive capital flows.”

In its report, the bank said
that attempts to peg exchange
rates at a time of wide interna-
tional interest rate and infla-
tion differentials bhad caused
capital flows either to over- or
under- current account
imbalances such as those that
exist between the US, Japan
and West Germany.

It sugpgested more fBexibility
in official exchange rate
arrangements. “The official
nominal exchange rate
could make some explicit
allowance for the posslbility of
their gradual adjustment in
line with inflation
differentials.”

However, the BIS rejected
the idea of an official “hands-
off* policy towards the

markets

In a worlé of glcbal financial
markets, there was no attrac-
tive alternative to co-operative
exchange rate management
backed up with ar zppropriate
degree of International policy
coordination, it said.

A crushin

By Victor Thome, Helsinki

within Finland's

to the total net sales.

end of 1987 ofthe E
Group, Including

year Nordberg's
American

year.

Group name,

share.

neering, marine technology
and shipbuilding to forestry Rauma-Repola more than
equipment and products, doubled its turnover in this
packaging and services con- specialist sector to $310m.
cern has seen its group net
sales figures soar from three in its field worldwide,
$2,036m in 1987, through Neles-Jamesbury is superb-
$2,309 last year to a bud- ly placed to benefit from
geted near-$3bn for 1989. any UK proposal that its
Angd the purchase in May of North Sea oil industry use
over 95% of the shares of isolating valves on the gas
Timberjack Corporation of and oil pipelines rising
North America, making

Rauma-Repola the world's drilling rigs. The i
} -madnnes th of:;:enﬁonﬂtos&fegkin

orest ines with a 25% orth arose | S F
:narketshazwe,hasdoub]edthecatastropheonthel’ip-:,igiq’y“dm"“’”‘"'m‘ibJr
the turnover of this division er Alpha rig last summer,
and added a further $200m which claimed 167 lives.

N;ﬁther has the com- 9 & heavy <
pany's industrial valve Shipbuilding side.

Rauma-Repola:

spectrum

In the process, this engi- America’s Jamesbury Corp.
to form Neles-Jameshury,

Nestling among the top

Group T
the company
of

g victory in global competition

Dramatic changes in the business emphasis "y, -
Rauma-Repola .
following significant divestments and major .-
acquisitions have placed
precisely wheré it sought to be in the market . "+
charts across a reduced |
operations: within the top three in the world,
preferably in the top spot.

Y

Towa

)

ture; "While there were no
new drilling rig orders in
1988, so far this year there

to the ;. ve been two placed, and

we received one of them.
“We are closing one

ectm?' only the more
profitable orders we should

manage to maintsain

brightening comment to per and plastic sacks, paper acquisitions it has made. A
the dark shipbuilding pic- and

plastic carrier bags
and packaging films.

The packaging and ser-
vices division commands
some 12% of the group's to-
tal net sales - once again,
not accounting for the in-
fluence of Timberjack. Tur-
nover in this sector having

ths doubled, and the increase

In the event of an explo- improvement in our oper- for 1982 alone estimated at

holocanst. What is more,,
activities of the Nordberg while ordinary ball valves vision now accounts for 6% for the division.
ud cannot endure“; the sea-ﬁ less of tg;é%ro:g's net ;%l;s
S.A. of France and Nord- conditions, these are than in , down to 20%. 15 t of -
berg (UK) Ltd, early this signed to stand up to the Nonetheless, this Grst phase pack
North deepsea elements over the Repola is investing

operation, rais- entire service life of an off- complete rebuild of its pa-
ing turnover from some shoreoil or gasfield
$30m in 1987 to an estimat-

All  told,

ment business has under- subsea valves close rapidly the year with perhaps only
gone similar ion, to shut off gas discharge to minor overall in this
with the acquisition at the the platform and prevent a Bector.

The pulp and paper &-

R.at_xma-
ma

per machine no.2 st the

Raume- Rauma pdper mill, one of
ed $220m for the current Repola's engineering divi- the world's leading makers

The crushing equip- sion, the Neles-Jamesbury ating profit for 1989 to end 30%, Rauma-Repola re-

gards it as a growth area,
with developments so far
very much in line with the
sirategic targets it has set

Tauno Matomiki- "For

aging development, we're
concentrating on the Euro-

market only. We've
either acquired or founded
some minor companies
within the EC in this sec-

sion, along with Timber- of megazine paper, to boost 15 in France, Belgium

At the same time, the jack, has expanded from 2
deal hes given Rauma- 28% slice
Repola, operating in this 1980 to account
sector under the Nordberg 40% this year. Shipbuilding VUure-
worldwide and marine technology's
leadership in stone crush- share was balved over the the mill had
ers with a 156% market same period, shrinking to

of & heavy downturn on

Officer

Snellmaninkatu 13, PL203, 00171 Helsinki
Telephone: (+3580) 18281 :
Telex: 124514 rrhki sl
Telefax : (+358 0) 608 580, 182 8219

adds a

e capacity

Paper machine ne,1 at
rgone
much the same trestment

ut of LWC
3o, to 180,0

last summer to mu-easef;_::: hanical jworking di-
tonnes a vision has shrunk from a

and Portugal; but we must

of net sales in from 150,000 to 230,000 fret consolidate after the
for about tonues a year of SC gra- Teng acquisition before

we're ready to expand our

position in the B

plastic packaging market.”
While the group's me-

yvear at & design speed of 22% chare of pet seles in

business stood still, With = Tauno Matomaki, Chief 1 200 metres inute.
the addition to its Neles Executive of i

Playing the numbers
game once more, the

ithe three
i Europe In flexible pack-
aging, with the merging in
{1988 of Teno, Scandina-
| via's number one manufae-
| turer of plastic films, with
{W. Rosenlew Ltd, 75%

owned by Rauma-Repola,
which was already leader
on the European bulk con-
tainer market with its pa-

ST

1985 to 16% in 1989, ihe
wholesaling business of

up timber for bm]darsm :;he!r-
| holds the position of one of chants = remains y
major players in profitable and is regarded

as an important part of
Rauma-Repola's portfolio.
For the Rauma-Repola
Group, it has been a careful
balaneing operation of di-
vestment, bond issues with
equity warrants, share is-
sues and & modicum of in-
ternational funding to
raise capital for the major

revolving credit facility
raised on the London mar-
ket late last year helped,
too. _

"All the changes we
have made;, the acquisi-
tione and divestments,
have shifted the emphasis
within the Raums-Repola
Group and concentrated
our resources on what we
do best,” Matomaki com-
ments.

“A few years back, we
set out to gain a leading
status in specialist areas in
which we’'d already proved
ourselves. We were very
much 2 Finnish company
in 1985, with 89% of our
production facilities based
here. By 1990, that level
will be more like 60%, with
& great deal of menufac-
ture in Sweden, Frence and
the UK, and in the USA
and Canada.

“Our markets have
shifted, too. Over the same
period, we have seen our
sales by final market area
drop from 35% of our total
in 1985 to the Comecon
countries to 18% today,
with North America in-
creasing from 5 to 15% and
slight rises in Western Eu-
rope, in Finland itself and
in other Seandinavian
countries.

*Our consolidated net
sales for 1989 are expected
to reach around $2.85 bil-
Hon, almost three-quarters
of which will come from ex-
ports and overseas oper-
ations. All in all, we feel
we're achieving the goals
we set for ourselves.”
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OVERSEAS NEWS ——

. . . . . ’
Peking detects the ‘evil wind’ of foreign influence Hong Kong's
Chinese leaders have resorted to the familiar tactic of inciting Xenophobia, says Robert Thomson property dealers

oA

"

—

HE Chinese leadershlp the demorracy campolgn and  olution when the lesst contact  ence. In ecent yoars, that  would oot be influencod by the  suspaots that fhe Winishty I iIl no I'llSh tO Sell

has a habit of blaming the crackdown. Editorials in with an outsider was avi influence b =

the outsider. Most of the  the Peopf‘eqs Daily and the that an accused was, in the jar- an “evil wind” and blamed for  'The lack of concern for the  Last night, in the first recog- ;
“counter-revolutionaries” Peking Daily yesterday gon of the time, a “capitalist the rise of poftution”  country’s reputation is remark- nition that trade and Tivest- _ i
arrested in Peking in the past accused the network of “com- roader™ and tendencles”.  able given the slow bulidingof ment will be hit, the Chinad np, NSACTIONS on Hong -
few days are sald to come from piling lles and creating  The refuge given to the  The elderly leaders now ran- China’s international statnve Counell for the Promotion .of Kong's property market have . T
outside the capital and foreign-  rumowrs”. country’s most prominent dis- ning the countty appear to be in the past two decades and . International Trade sald the °. ground to a halt after pgeoBael Marray on .
ers, in particular the US, are Britain is also on the fringe the astrophysicist Fang unmoved by the foreign con- the attention given to cultivat- country was “willing to main- the violent soppression of the . y L
routinely accused of inciting of a di ic row with China  Lizhl, and his wife at the US demnation of China. Despite Ing foreign conBidence in the tain and expand economic amd o0 Hrotest movement In.  gnxietics over the :
the pro-demacracy movement over the airest on Sundsy at embassy in Peking has bans on arm saks, threats of country’s relfability as a trad-  trade contacts with counter- &y Both buyers and sellers 1o o i
crg:‘hed.iustovera.weekago. Shanghai airport of a Hong W&emﬁm tougher_sancmt:g:andg !I:gpartnerandaplam!ur mﬁeﬂﬁgtwy to are playing a waiting game az colonyspr_ospﬁs- i
i - m - -
harneign lournalists are Kong man sl b0 belon t0 o L e et than Intarmal _ comtiauad unperturbed Wit 8 ¥usn Ms smggested that for-  “the cuprent telporary i, D7 assess bow badly g 3 financial and .
detained yesterday and several _ The Chinese leadership has harmony. ] brutal purge. eign “loans and credits” were cuities® and suggested that oo, " busipess centr¢ -
Western correspondents been angered by the Hong  The US action is officially A spokesman for the leader- of no value if the party was not zign businessmen would be "4 "81y 5 property prices is -
assaulted during the past KEong criticism o¥ its actions described as “Interference in  ship, Ycan My, has warned for-  in control. in considering c-  giniy regarded a8 Inevitable ——
week. The hard-line leadership and will naw be tem fo internal affairs" and coverage eigh countries moi to take 2 Diplomats say the foreign operation with Chinese eco- .., sellers have been  vegularly raises funds Iocal.
has a special dislike of the blame it all on the of the issue has attempted to ort-term™ view of things ministry has been fsolated by nomic and trade organisa- ing to thelr prices, lyand in overseas marl:;lut,z,._i
Voite of America, which s _ Playing the foreigner card rouse the deep nationalism of and made clear that Chima the hard-line leadership, which tions™. - preferzing to on for 2 few  would be the most to guts
condemned each day in the has been an option since China  the Chinese against alleged for- g e e 7 - R rent out their fer from a do . W
S weeks  or have almost our 1989

ve

official press and on stateren  was forced to open to the out-  eign influence of students.

television. side worldaﬁryandahalt When the party criticises
Chinese televislon news and it bas regularly been ‘“bourgeois liberalism”™, which

includes ihe reading of letters ;ﬁyedhythecammuntsﬂead- is seen by the paramount

B B ere ST I e A oocuuer  Moa] canss of soech. 2. iso e
was an .
jca's “lies and distortion” of frenzy during the cultural rev. talking ebout foreign’ influ- at-thlgemmm mmrhatm% St ﬁm.fmmaﬁmﬂm =
Varty of savings from banks .
n n 'l] 2 .m Petty. “People are saying lel's . wil the Bank of Ching "
rep re e rS Op eS 1 Mra\?frty e-nﬂ%—met '!‘h'i's protest proved i
. . . 15 to 20 et cent!nrask!mﬂg memhh
rices ough according .the public damage Hong ...
as their clients take fright o e g Bl s ey
ﬁemnﬂmnfso t itstheBmkul'Chlmdappean;‘;
- . - a2 per cent or - =
more in the luxuxy sector. Mr  to have weathered the stomm.
Steven Butier on a US business in Shanghai o s s . Howerr s o 2o
S MARDI MASTAIN women’s dream of building a_ order. Even so, what looked. ﬁmm&% mmﬂm.m%
and Mshanobin Don- mﬂg business seemed E: & R owt business properties as &n interim slonermﬁrhnm o
forfouryearstok:pamn US clothing buyers cancelled bles are unfortunately a good e gram. the of. ﬁg;&m&m,
business going in Shanghai, orders in China because they indication of why trmoll in stocks by oOverseas in Homg K the of
hitting pay-dirt last could not be sure of Hmely China is likely to damage seri- Inmvestors intermational Chitm ong, mﬂr‘
year. delivery. Senior executives ously China's foreign economic m o Hong Kong's for mm e
Export Import of East Asia, relations for more than a brief banking subsi 'mcmt‘
which these two young Ameri- China intends to continue to  period. L . mwmm Dereleeot > Suttix
can women own jointly, over- service its foreigm dehts, “The sensationalising of this agency to review the “towmbstome™ v
sees the manufacture of cloth- Chen Yoan, deputy governor horrible event in the media “g3" soversign am%sqmmtmmg

ing for big US retailers, of the People’s Bank of really scared our clients,” says
inclnding K mart, Lands End, China, said yesterday, Ms Faxed

Lord & Taylor and Saks Fifth hen i
Avenue. K also services visit- Chen,
ing executive aircraft and ing of
offers consulting services to tonal Settlements, said and they were pouring in
E -m l h *- -

Thelr advising i

joint ventures how to ments te the events in “We can manage production

i:fwadsofﬂhlmecumnrdispm: his ey Mastzin,

which they earn locally but 'weeks. foreign

cannot convert to foreign over $30bn, China’s ratlo of clienis to contin

ﬁang:..lohnson:na)x.whlch dehtserﬂcepatr'mmtstn gogi;hum_cuna." o
a $124m (E78. a year receipts from abroad was critical factor in cloth- -

manufacturing operation in  Jow at abont 15 per cent. ing orders is being able to meet  fActory has stopped work

out last year to solve its own scrapped visits to China during in factories down for a week meamngi ; “ﬂ““_ potentially dealing with Chinese organisa- oo yrir o g thed . inf fion such as the size of subsunﬂa!mneemtlomfrnm%
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foreign currency problem. But the bigh season of May and and with goods piling asked L
the two women set what they Jume and the prospect of a the docks after a brief clostng The aircraft servicing busi- mu:mu&ﬁ mhnrasuamunuumrl hint“m the reserves i groups visiting both Hong
" Bce oty Commol hoped or ook 1oae hatng o it 1o Doty ks to be hit even more  paries, Tanging from cOMPECt  sem, ' o decision to review. A to Mr Douglas
higl;ed%igfaywey fotggninveehnm. o indeliggy : et - M% o 2 Even so, growth Drospects Ghi-?mi’gacredit rating,” Mr ﬁﬁ%mmw :
wan w . 1 : A . l
In the past two weeks, with mNowthe&eppesﬁmhnda The do not expect another Yet the real crunch, they ﬁrre&mratedehemmi‘s,.m for their small company have Nendick said of the ] keting of the Hong Kong Tonr-
the Chinese seerr-  few days ago IS gone, Shanghal  ovder from this new cliemt. The Dbelieve, will come when com- . become mmch more Emited and  move, rather than ist Association, the biggest
ing on the edge of collapse, industry is producing again question is whether regnlar Panies stari to question why The way they seo it, Chinais they are already thinking aimed specifically at Hong falloff is likely o be in vistors
with fighting on the streets of and Ms Mastain and Ms Don-  customers will be scared away thevmmotcmna::al!. mwagdmmh- :bmmhmmdelét %m-,,,_mm-tr,um- mmmm“n&m%w;mnlnﬁJ
Sty nectly clos e e every- that ofien haye to , restoration of.US-Vietnamese . corporation, which iz the. Eong last year, a 208 per cent

industry nearly closed down te although higher..priced . already risky fn. - tel.are bad for almost e trarily and that offen ]
transport disruptions, ﬂbii ﬁmnngtnrmcamﬂed &sﬂdﬂwﬁaﬁm one. ‘When China seemed set bebmtskﬂfuﬂg. .

Aid from Japan |No moral refuge over Indo-China exodus T'“ee ANC

o | . - imembers
up 23 A) and set | William Dullforce sets the scene for a UN-sponsored conference on the “boat people convicted -
N INTERENATIONAL i3 L S g en e D S about Hopg 3 futore, of refugees Ianguishing in agy- E
forum will adopt a plan e LSS when it is retumed to Chinain  hum camps, - - f te
. tomorrow for comng * «, i3 Dnder the r Dl to 0 l'l'Ol'lsm
0 pa fm::om‘rietnm!'et ?o?&gnSecmtary ands'i: which Vietnam hay provi white bers -
» ) : mermn! of the
. several of the cowntries most David Wilson, the Noug Rong 211y subscribed, ax expanded | »q0; Nati -
By lan Rodger in Tokyo concerned already consider it Governor, address % m\ﬁliulmﬂﬁul:umum— gress?-ntwo go;nal Con
JAPAN'S officlal development alised countries is about 0.35 { “ncir sttiuee spoitights 2 T Geoffrey's spesch will be Pl fm leaving claniiestinely | £15 &SI ° bave beem con .-
assistance (ODA) last year per cent. - moral dilemma at the heart of - CHES closely examined for of M“mmm
reached 2 record $9.1bn, which Japanese aid has also been { the two-day conference on Jissent from the l& m’.wlﬂ:ﬂ:ﬂmost]med in the Pretoria regionsl caut
is 225 per cent higher thap in criticised_because a large ele- | jnio.Chinese refgees called by of action, but Londan ie In 1967, would be revived This 3 Jomes reparts
er previous year, according ment of it is given on a Hed | My Javier Perez de Cuellar, the to aim at having the plan IR practice covers only emigres Namibia.
to Jepanese Forelgn Ministry ms.thnspmwngg_uam_umted Nations  Sec- approved. ) _ seeki_ngremionmtkthnir The three snd an associate;
. . export opportunities for which opens in The UK would then seek fo families abroad " '{ who turned state witness,
Howet\;e{ﬁa itofsfh}le 1I._Iﬂgman:ned d F companies. hos 3 have the ] be | arrested m s we:;
mﬂ,. hrped Whidl-i \ f."‘-‘ignmﬂml i Authorities in Hong Kong provided for in the plam eperated System would mﬂﬂs Tt
ected ﬁgttxoregmwould reach the tied portion i:’ recent ﬂ?&;‘w’ﬂ mm'”rﬁ agreed WﬂllllndUelEE in the | dobannesburg " the- o
slightly less than $9.5bn for years, but has not yet compiled | for vietnamese boat people such as mandatory repALTA oty sk aaylom, mugaﬂnmﬁm\%:{ e rres
1988. The US development statistics on this aspect for over the past 10 years, claim tion, Ieft open in the plan. up. UNHCR has 31 gov- | Law and Order, all that
A ORIl DS, s will be  offorts to expand aus srams oo | that e o e o oot A Kong ecnments 0 atcept 57,000 retu- | the police had tncovered one
ced later this month.  grammes,” ior ministry | Log 20 : : S has already had two rormds gees who had the asy- largest arms raches ever
4 Early this year, Japanese aid  official said. " %fnwmfmﬁ Aoy Aviwood.  talkes, v o Fum countries before they | found in the country in adgl->

officials estimalted that the The proportion of J; ’ Hoog refugee camp boat people  ment officlals about repairia- Started screeping. The plan -ton to radio
country had surpassed the US aidthatpwasdisgnmedm screening syatem in June 1968 Children in a Eong ] for tion and Mr Geoffrey Baxmes, dlso outlines for Eﬂﬂf- asmmm.g .
emorandum of Boug s Secprity Secre- @ncoursging hnpmﬂqtrkig ncher. :

last year as a donor. Now they Dbilateral grants jumped 309 = retwnn by force commu- signed . -
predict that Japan will become per cent to $2.9bn while bilat- Www ?}stmglﬁ.im?ﬁhebm mﬁﬁﬁgmmm tary, said week that the > mmmianmmm&e
the largest donor this year.  eral loans rose 16.1 per cent to | juing territory snd @ conting. people who have braved nmmese Governmet gver the colony would be pressing ot Hong-Eong authorities, who de Lauge and Mr Jan.
Japan's aid is still relatively $35bn. Multilateral assistance | g influx that is averaging Dirates, rammings and the per- treatment of returming fagi- 5i0@ the conference for fol. —Want direst falks with Hmol, %bﬁ'hmmeunvmﬂn
low in terms of gross national totalled $2.7bm, up 229 per | more than 500 a day. Its ils of the sea to fleo their coun- . tives. : Iowup action “on a bilateral &T¢ . mcharges while the Briton.:
product, advancing last year to - catt autborities believe the anly ry. At presant some 3,000 Viep basis if necessary”. So far the Vistnamess Gov- | victes o jo "i0eds Was' om
Brodact COND) Bom 031 por  tioma! tnetmmanns fo intema- | way of detenting the flood s fo A draft namase are living tn. sive, teuscily snd oom-  eroment’ bas rejected the | | They ared :
Product (GNF) from 031 per Institutions for send the “econsmic migrants of action”, approved by 38 conditions on the barreu clatiey e oin  emforced retum of s citisens | in ooy A (0 appear again
cent, . . . ent totalled $27ihn in 1983, | home by force. They have the couniries, Including the UK, of Tal Ah Chan, of the i iourt today for a plea to
backing of the British Govern- T, in March is dee  being re-opened to mmmmm__
. . = significant, ek, it socemts somies e, UK. S0 fer- oty In. per ome on police and srmy installa-:
per -
Recruit report likely |, & porgones Sot om0 p i oy e B o B AN Bl
desire to repatriate Vietnamess asylum seekers are eligible gees. rying
denmdt:afnaeemmshasbam refogee status and mmsh town of

— » - inirodnces Growing resentment
to end investigations | S e, 5w SF epariaton "I veimn, 0% Bl swebonte gted o -
Sy Stefan Wagatyl in Tokyo e S, Frapce and the o tying  Sega) brmgm e Ghina. %% o iipna w ch | Polisario to free
THE Japanese Ministry of pects did not have the author- %Wmm who %’?Q’ é’i&“ﬂ?ﬁ r_eua:nr:ed to tggsa i g o X . i homeland; 200 prisoners i

Finance yesterday admitted ity to favour Recruit or did not | have taken the largest shave of freely, So far only two plane- 1988 : The Polisario Libe :
that 11 peliticians involved in  use their guthority in retura th:emoreﬁlmpaopleﬂee- loads, totalling 143 people, Anxiety has also been ti i _ actusl repstriation. Mwll’i?mhuomﬁmgf
the Recruit affair remained for bribes. ing Vietnam since 1975 and ave  have been flown ta Hanoi by the suppression ! against Moroceo for the inde--
under snspicion of having com- Under Japanese law it is tha major donots of fomds for under a programme agreed of students’ movement in bial countries, ) of the former Spau.’
mitted criminal offences. Insufficient to show that a pali- | refugee rellef, it is unthinkable with the UNHCR, which has Peking which has revived fears ' colony of the Western-
However, officials presenting tlcian recelved financial . Sehara, will releazs m
theirheﬁngil {ep.@ar:'m the)aﬂ'air !hvoursth-;tlihe must also be R can prisoners m”é’ﬁmm
to the Diet (parliament) gave shown person receiv- . Francis Ghiles reports. ’
m et By el le gt e i omcaioe m | [ST€] KPS peace plan alive e, B3 O g0t win
e o M Y heeo e | g in Jerusalem Weeks tour the United Natios
Two politicians were charged  tor general of the ministry’s | BY Hugh Camegy g‘?"mm General, Mr Javier

bribes a5 a result criminal affairs burean, told a

=

of the inquiry into the affair, committee of the Diet's lower | A TWQ.DAY visit to Israel by  signs that the Israeli inttiative, Mr Bouiros Ghali's nritania n
but there is wide public suspi- house: “As reasons jor the | Egyptian minister Boutros based on eleciions in the ocet- coming so scon after Casa mmmmamgﬁﬂ
cion that other politicians were  stock tramsfers were unclear | Bontros Ghali appeared last pied territories leading to a hlanca, was a clear signal that, ting the l4-yearold copfiict
also guilty of wrongdoing, chargesoghnberymnldmtbe night to have left Israel's peace  limited formm of Palestinian in fact, the door remains open. over the Wesbarn Saharg.
Altogether 13 politicians pursued . proposals for the occupied self-rule, stili held the posaibfl- He sadd the Israeli The Secretary Genaral
received cut-price shares in Mr Negoro said the ministry West Bank and Gaza Strip iy of progresa. amendment and ¢ also expected to meot thePo]lls
Recruit Cosmos, an affiliate of mﬂﬂmwamm alive, if not much advanced. but bad not reached an sario leader, Mr Mohameg
Recruit, the company at the tmless the demanded one. |  Mr Boutros Ghali recelved a My Moshe Arens, the Israeli  impasse. He described his visit Abde) Aziz, I3
centre of the affair which dis- This is unlikely given the rul-| predictable rejection from foreign minister, said he was &8 very positive. ' A second between
tributed stock and money to ing Liberal Democratic Party's { Prime Minister Vitzhak Shamir “convinced” that Egypt's Presi- A key difference remains | Mm:g?maﬂ_
influential people. involvement in the scandal. Mr{ when he offered Egypt's se dent Hosni Mubarak was doing  Israel’s refusal to acknowledge e of Moroceo is also expected
O Tl Da o abtormime Who was | Eias! sxd e Fomarie Loy S for o Urtey e 8 e e e e et beloring the frst ever
egations agains out o ie I peace done y 8 g
the 13 were drapped after pros. politically and marally respos- | tion Organisation. 50 af the recent Arsh summit ami the local Palestinian leart Eidhﬂimuu;hemw

ecuters concluded that the sus-  sible for the affair. However, there were other - in Casahlaea, ers have repeatedly stressed.
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OVERSEAS NEWS

.4.War-ravaged economy forces the pace of Angola’s reform

. . Nicholas Woodsworih, recently in Luanda, exammes the backdrop to a shake-up of political and social restructuring
v OLCE, the atiractive 3 T

Angolan receptionist at
the night desk of
Luanda’s Hotel Presidente, ig
wtegoricall Luanda is no lon-

is closed
1ow,” she sayy, nostalgicaily

- isting the names of restan-
-ants and clubs that used to
.nake Loanda one of the Hve

-~ © few night-spots left that yon
\_\\::ve to book weeks in
vance. There's also the owr-

———iindows s not what many sus- -

7]
-t

staying

One glance from the doors of
he hotel lobby is e.nough to
iersuade puests that Delee is
ight. At 9pm. the refuse-lit-

ered streets outside are dark

Down below, among the
ranes and cargo containers
tacked along the darkened
wockside, they may see lumi.
wus tracer bullets flying.
heir faint paths shed little

" ight on the reasons for the dis-

- Ors

" arbance, however, and guests
-urn hacktosleep mystiffed

nd apprehensive.
The doubt with which visi-
Angola, especially

fter such an occurrence, is

‘wot exclusive but shared by
ngolans thejrs is

. country whose tronbled his-
ory tinges even the simplest of

_ venr.s with uncertainty.

This uncertainty has grown
a the recent past. A short time
g0 Angola was a stamnnch
lefeuder of Socialist economic

- ievelopment; now it is iooking

¢ the International Monetary
o ol 5 oo
reates sup) in
be Eastern bloc; today it is
Xiporing ties with the West. A
-ear ago its government was
‘owing a fight to the finish
vith Unita rebels; now it is
.onsidering aecommodaﬁon.
\fter 15 years of war and dev-
station, Angola with much
wsitancy stands today at a
ruciz] watershed in itz devel-

. pment.

The shooting outside hotel

ect — a Unita attack — bot
ne of the more desperate
esponses to the nation’s mori-
wnd the

economy. Although
i .-—ﬁuntrys busiest entrepdt is

“7ell fully 40 per cent
. if the arriving here each
rear fnd their way out ille-

\'g bribery, on-the-

WhﬂeonlyafewLuandans

- npt for night-time firefights,

Amost everyone in the city has
- esquema ~ Portuguese for
fiddle” - that permits th

inereagingly worthless cur-
rency, most Luandans, from
Benior party officials down to
factory workers, have little-
choice but to deat on a thrivi
black market that hag sup-
planted the official economy as
the main source of consumer

&t

Securmg foreigm ods
which can then be sold at
prices that accurately reflect
the domestic for com-

;
it
B
i

em people, it is the continent’s
largest oil producer after

Nigeria, has major diamond
and mineral and great:

deposits .
poiential for agricultural

exports. Yet throughont its
entire post-independence

Cargo stacked along
the dockside of
Luanda harbour fuels

" the black market.

Although the country’s
busiest entrepét is
well guarded, 40 per
cent of the goods
arriving here each
year find their way out
Hllegally through brib-
ery, on-the-job theft

e
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, 2 vast, lnsa—makmg
parastatal sector and pricing
policies that sudsidise con-
sumption bnt

nal loans, exceeded revenues
by 25 per cent. Foilowing the
steep fall in oil prices that

year, Angola’s revenues
dectined and the deficit became
much larger. At the year's end
the country's external debt
stood at $3hn and totalled 70
per cent of GDP.

The 1986 oil crisis forced the
government to recognise the
need for new attitudes and pol-
icies. Ineligible for IMF or
World Bank support because it
had never applied for member-
ship, it first adopted an auster-
ity programme aimed at kapt-
ing nnports and goverment

spending. In 1987
w:thmuchfanfa.re!tshome-

grown “Programa de Sapea-
mento Economico e Financi-
ero” — 2 plan for economic
recovery closely modeled on

IMF-inspired African
structural admstment pro-

SEF, as it is commonly
known, has cited among Its
objectives aconomiv decentral-
isation, the liberalisation of
price controls, an increased
role for the private sector,
greater autonomy for parasta-
tals, 3 shift in agricuitgral pol-
icy ‘from co-operative to peas-
ant Iarming and devalvation
and money supply control.

In the streets of Luanda and
on remote peasant land-hold-
mgs. however, the hard-

Angolan population is
su].l awaiting the first winds of
economic change. Although
now approaching the end of its
second year, SEF has so far

to implement its programme.
Supporters of the pro-
gramme say it has gone ahead
more slowly than hoped. but
the enormous legal
institutional transforma-

market.

They point to the six laws
passed last July opening the
way to greater parastatal
autonomy, decentralised pian-
ning, trade privatisation and
foreign investment. They
remind critics of the announce-
ment made this March of 2 par-
Hal deregulation of prices, and
of the government’s confirma-
tion in early April that it was
shortly to devaiue the kwanza,
in two stages, to 25 per cent of
its present value.

Many observers, however,
remain the govern-
ment’s ability to act on its deci-

the SEF Secretariat, leaving
expertise in ministries and pro-

vincial capitals practicaily
non-existent.

State authorities remain
unsure of the politieal
social consequences of the
price increases and large-scale
parastatal redundancles that
would accompan C’
adjustment. onsequently
there is much
There are also mdlcations that
bard-line MPLA members are
resisting change, not only for
ideological reasons, but
because it would affect power
and priviliges.

The greatest obstacle to eco-
nomic development. however,
remains the war. Although
under the terms of the Ameri-
can-sponsored agreement
reached by Angola, Cuba, and
South Africa last December
direct foreign involvement in
the civil war will end, Unita
remains a viable fighting force
supported by the US. Iis con-
tinued ability to disrupt eco-
nomic activity is a major inhi-
bition to the investment,
public or private, domestic ot
foreign, on which development
depends.

There are signs of some rap-
prochment. Desp:te govern-
ment avowals never to negoti-
ate with Jonas Savimbi,
high-level MPLA-Onita tslks
have been taking place under
the initiative of a government
amnesty offer to rebel troops.
These have given hopes 1o dip-
lomats in Luanda that the
MPLA, locked in an unwinna-
ble war, will swallow its pride
and move towards reconcilia-
tion by the end of the year.

This and Angola’s entry into
the IMF, likely to take place in
September, offer the couniry
some hope for the fature. But
given its present devastation
and the many obstacles, at
least some of them self-im-
posed, [acing stractural
reform, economie development
in Angola can only be a long,
slow and diffticult process.

Namibizns
celebrate

as exifes
reture home

A DESERT AIRPORT rang to
the sound of freedom souzgs
yesterday as men, women and.
chiidren danced across the {ar-
mac to celebrate their home-
coming to Namibia afier years
in political exile., Reuter
reports from Windhoek.

In the first Bight of a United
Nations-organised ziriif:
intended to bring home 1,076
people in six weeks, a Zamhig
Airlines DC-19 from Luszlia
deposited 150 returuces at tae
alrport serving the ecagiial
Windhoek.

The airlift is part of a UN
independence plan for the vast
desert territery which has
been rnled by South At‘nc..
since World War One.

About 200 peaple, mostly
supporters of the South West
Africa Pegple's Organisation
{(Swapo) which fought a fuer-
rilla war for more than X
years, sang and chanted as the
so-cailed returpees filed on to
boses after registeriny will
the office of the United
Natlons High Commissiorer
for Refugees (UNECR).

The refugees were then fer-
ried to 8 UN transit camp on
the outskiris of Wiodhoek
where they will stay for a
week hefore goipg io their
home villages and settlements.

“The returnees are happy to
be home. They are [it and
well," said Mr Nicholas Bwak-
ira, chief of Lhe ONHCR in
Namibia.

Mr P.W. Botha, Scnth Afri-
can President, zgreed last
week to grant fall ammuesty to
the retwrning exiles, removing
a major hardle in the transi-
tion to independence.

Airlifts of more refugees
back to Namibia will take
place Tor the next six weeks at
\Windhoek and at the northern
garrison towns of Grootfontein
and a.

Class to Europe,

Dan-Air operate the anly service from
Gatwick to Zurich and there are three
Rights every day (except Tuesday with two).

You can leave early moming, at lunch-
time or in the evening, 1o suit your business

schedule.

Your Class Elite recervation gives you
an exclusive check-in, a private lounge m
wait in, a luxurious seating area 1o relax in

Wheneveryou
have business in
R Zurich, be sure lo

I'Iy Class Elm.-. Dan-Air's new business

andasnperbbmakfast lunch or dinner to
help your journey Hy.

Ask your travel agent for details of Class
Elite flights fram Gatwick to Zurich, Paris,

Nice, Tovlouse, Madrid, Lisbon and

Dublin. Or call Dan-Air Reservations on
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New hardware or software
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through well-defined standurd
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in processing eapacity.
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EUROPEAN NEWS

O : e: Belgium- o SR
Energy concerns divide W German parties =" | . -
\Norries ai?:t coal are directed at Bonn, not Brussels, reports David Goodhart Dehcate halance_ m home

[ e o oo s mesmen oy ey me mmmere e of the identikit European.

nity's outline plans t¢ narrow-minded insistence on 2 sub behind. -
iy oo 2 commen mar.  providing industzy with the - C%, P8 oen caal cam he et There e ous ptslaf i the  poltis ggalust, 1ho GOYeID: gy Tim Dickson in Brussels |
fes * EC isrg.les whﬂ:h fu;e&g NRW government believes. ter “fﬁ“&"gmﬁ&mﬁ the““-mﬁ.’.}opm““dj:gﬂ‘?.‘:“m m they do ot want t0 MRS Thatcher’s “identikit
I;Igt mﬂlﬂ?m The anm m?cgadier tl?i: glgﬁltins it. . town ~ twinned with Nea.bmle rod mpamlatentt;en goxtv‘e‘go Eall - a!:ﬁ living itx Belgium,
Clx istian Democrats (CDU) year a report was produced Germany now spends abont Egn;inhﬁe:?:bs fast enough i i
are. with some qualifications, recommending that energy DMifbn a year compensating and the total population has rums, that hes failed fo come ent election campaign it is vir-
for .it: the Social Democrats subsidies should be cut, and the utilities and steel’ produc- to ith a r natiopal tually impossihle to find gignif-
GPﬁ)'ﬂfe hemently apposed. ntually eliminated, across ers for the extra cost of buyleg  fellen from 400,000 in 1960 upenmw lantli:ragpceouldprotect icant differences between the
{sneia 'tevtgds. the Jssue'op has fl‘;: EC. Then in March the German coal. The utilities 285,000 today. form sobs m};the vironment and main Belgian political parties -
not l%lyed mach of a role in Commission said ft would — cbletﬂw?eel?a‘é‘entnb:n. dt;fa‘im:rﬁ Eﬁl:ro-mlf'? ge'm;ts tha.l:e:l‘af.u%ﬂ'3 {gest German?s stﬁgcally on European Community
thehictl: voﬂ%mwgnms. il;nder. Ft‘geggh P‘;ﬁg’iﬁm cheap imported energy by levy-  dies cannot remain forever but  vital coal reserves. fh?i gscues. They are_aliuf:r closer
ber st: tes, has been fought on tial ald to its coal industry to g an exira 85 per cent on  wants an EC support system  politiclans evan suggest TR0 EC iotepraith = Bor ST
e o o ° o % vas compatible with aloutrciy bills — the socalled  similar to the ieel indusiry to  the Government will allow ing perhiaps in a small cuuniry
But if the SPD believes its EC _qompeht:ttihoel: Enéleeiec g Kohlepfennig. help smooth the transition. cheap Frep m;c:m . po with tra ﬂmmdanym Ay
poocd Sommon market in f aud g desotiur shoud T basiog o e Koblep towns cemrl posion vt Tty el 3 0GR ety S e e
of coml ‘liitcrml;lebt;vge‘::: the free % :ll“ supnlierogequ:: pac‘)lg?- claimswilg ei:e‘fj;;trgﬂi ‘i’shigg gevr%s,%e for transport con-  utilifies,
market . ::g ﬁm&mhg o swa-ﬁem the Com- average 30 per cent higher side of the protectionist argu-
the hear+t of its campaign. mission is backed by at least than Fremch industry’s, bui ment
Accor ding to Mr Reimut part of the West German gov- unless the K"me'l’fenﬂgf::: m

i i t in wanting to phase replaced with some 1 n
Jmmmmﬂ?%%gﬁnmm:w m“bsﬁm.anddtes of subsidy it would also mean E_;yecermantrmsportindﬂs' national election, such a deal pean poll

halia ropos- t” fusal to phasing out most of Germany's - iry. There is also the hope of will be off the agenda and a mngmgnemﬁoppmﬁ
g.lswﬂ.lm.g‘.wg'gt?ogecgdoaﬂ %;geg:vme:bjsw;pmmm lﬁﬂﬁﬂﬂﬂminingjobs. from muchhoughmﬂghtﬂthth; tunity as

. stigation a mining & - : w4
progress -made In protecting E(':I'li:.; SPD may well be right. town northk of Essen in the But that is probsbly not the predicted. And if the SPD’s of the national
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the envir onment in Europe 40 Mfried Martens” eighth
< t Kohi Ruhr, bave already lost reason why the Eurcelection hopes of polling per Mr Wi _ ns'
m-?:ﬂthaemm?: ﬁegf“m' omic Almakesthougomsih MrnnalH:IE::S of sali- more thanm 50,000 mining jobs campaign in the area seems cent In the Euro-election coalition has not been in office
wihaml%nergyconsmp- darity with the mining areas, since 1960 and Mr Jurgen It free of anti-EC sen-  (egainst 37 per cent in 1884) for 10 years — but commenta-
tg{:n already partly under- he knows they produce few Linde, the town’s chief execu- timent. The SPD and the mig- come true, such a victory in torsrecknnthttohavemu ly O, VO to -3
mined by cheaper ofl, will be votes for his party and he will  tive, fears that if Brussels gets  ers’ union, the tWo most impor- 1960 will look more Hiely. mmmzmmmsm)%hmmamw memmmmm PRl ore compromising
3 g : 4.9 i achievement gi fty in Parliament for the con- behaviour earlier this year
4 - 2 ahmstahle mdﬂm s“t"i’nﬂonalmtorms.ﬂ‘he\rolk- with a prominent position oo -
ensc erl e ' b= mmwmm sunie did poorly in last the Frefch-speaking Sociaitst
W ) ] _ \ . which pret ; e Septembers loal elections and  Party (PS) list — @ virtwal |
i ) A N Sre e been mo  some feel its participation in - guarsntes of his reelection to
By David Marsh in Sorin : . ’ major.crises in the last year as  the governxnent has Jost it sup-  the S . .
HOLDING aloft the European election Mr von Wechmar, a FDP member for elections too.” try we have become — 40 years of Dgruartensandhisshned-porttothe more extreme mmmm?.m
banner of West Germany's liberal Free 18 years, is an unabashed supporter of On the 1992 moves, he berstes the democracy, the D-Mark, clean sireets, lientenant Mr Jean-Luc Vlaams Blok. ﬁxm' ﬁmand S ab agme g
Democratic Party is a benign and well- the East-West policies of Mr Hans-Die- Bonl:f%om'nmentfornotdmngemugh the trains run on.time. Instead, I have Dehaenglmvesmll!and - seevm'smanuesl'in lic it'-"_
connected 65-year-old who says he trich Genscher, the FDP Foreign Minis- {o rm West Germans about the found all this tearfulness, melancholy energetically piloted through . muh!ymaver them
wants to make Europe a more plezsant ter. The Free Democrats’ TV advertise- opportopities .and benefits. Even selfcriticism. There is a convergence of the first fwo stages of the pro- Thes:gmﬁeaneeof i Y e i g
place for his i ments for the European poll are built though British premier Mrs Margaret different streams. Germany has a feel- gramme .of constitutional 2 poll is ﬂemhlspdmumgm
Mr Ruediger von Wechmar, who until around Mr Genscher’s prominent fae- Thatcher's vision of Europe is not the ing of having grown up. But there is reform. o the European poll is mamfruntﬂom_. "
the end of last vear was the Federal tures. This alone seems sufficient as an  same as the Cermans’, the ex-ambassa-  also a lot of self-pity.’ . For the moment at least Manymsmmm BNW“M
Republic's ambassador to London, has  election slogan. dor says he admires the UK publicity When he sald his ambassadorial devolving power o the regions ¥ - :  CADTRAIEN & m'm_-_
stamina and a puckish humour. He has “l am a Genscherite,” says Mr von campaign to inform people about 1992. goodbyes to Mrs Thatcher in Londmm, has eased tensions in the noto- mmmgeoﬁm ma'nd d!’mm
logged 22,000km by car on election trips Wechmar. "It is a sign of quality. He wishes his couniry would take sing-  the Prime Minister expressed surprise rious Voeren/Fourons com- new divisions ister mad. M&ht_ _
around West Germany over the past Genscher is the man not only with the lar dynamic action. = that he was going to join the “socialist® mume and in_other areas WUP s_peak!.ns(:hrlstianis Dmm A
two-and-a-half months. As ever, how- ears but also with the nose. He is The German farright is picking up Enropean pariiament. Refiecting on the around Brussels whick had among the five . list, mn'om mmﬁm the cor
ever, the Germans liberals are Sghting always five years ahead of everyone support by complaining thet West Ger- dispute between London and Bomn over become flashpoints_for Bel- . s in “down B ot mhispariia—
to win the 5 per cent of votes necessary  else. He is a great tactician — but alsoa many is paying too much into the EC  short-range huclear missiles, Mr yon ginm’s ted linguistic. een’h‘e—leftpalﬁos ernment to purse e pare
to gain parliamentary representation. great strategist, He sees opportunities and is being swamped by multi-nation- Wi | visions. : the Government - - menlaryambmms.inh’s
For more than 40 years, Mr von in what is going on in eastern Eorope.”  alism in exchange. “1 can’t understand with my successor, I.am sure he has a There. alse. appears fo be a _ 3 emmhrhe pative
Wechmar has been jourmalist, Bonn At his European election meetings, why- the federal press office doesn't do hardtims,buﬂ:withﬂ:al’rm'l’e!ﬁnismr CONSENsus on e - - I Flanders — whereas m’glq'?’bhetl
information official and diplomat. He Mr von Wechmar says two main themes more. When you have a problem, you and with the general public. policy, thanks largely to ithe mmmmm methegg
was Bonn’s envoy at the United Nations stand out. One is the planned post-1992 should infarm people.” He confesses he Mr von Wechmar refiects that West Iavpurable economije has every  of resoajn-  cent vole ¢
and in Italy. Now he is embarking on a internal market. The other is the is “a bit worrjed” about the potential Germany faces a challenge in finding environment which contrib- iIng an ~ . foportant bary elections t
new political career at a time when the chance for East-West changes to size of the radical vote — on both right  the onal role. The coun- uted to last year’s 3.9 pex cont  the final stage of the reforms, hig ofthe?armmt'mmt
Federal Republic is conspicuonsly improve the for and left - on Jone 18 : try more these days that t has  jump in-GNP (the best resplt including the clearer fefining = dency of | limn“f is
increasing its political weight in both between East and West Germany, Mr Mr von Wechmar has not lived in to “put its foot down™. But, he says, “it since 197%) and whiech ‘helped of regional and ! com- gvaumuchchame SUCCOSS.
eastern and western Europe. He claims von Wechmar tells rallies that selfde- West Germany since 1974, He says heis  is 2 question of how loud and how big 3 inspire the current private sec- petences, is to be completed — M_EPS._ﬁorg;mnple.mar
not to be interested in retirement. “1 termination for people i1 Communfist surprised by the change. “1 came back foot you put down”. Dnder Mr von tor . it pevertbaloss. to notmrg_lzef];:mas
didn't really think I wouid be the type Europe — including East Germany — is  to find a totally different republic — pot Wechinar, German liberals in Siras- The .polifieal balance is Tesigued -at. _appear edrgz : mtuthe
for getting up and simply going to fetch  becoming more feasible. “Europe does to the one I had left, but compared with bourg — provided they surmount the 5  always m _mB_aIgilm. to lpsing one of its two seafs in.. ' commitice anqtur::ym be
the newspapers and the rolls for the not end at the Elbe. There are millions what 1 was told was here. Abroad, per cent hurdle ~ will be putting their however, - sipgpifieance , ong. of twe multi handling an nzport
day,” he says. of people. who want to take part in everyone says what a marvellous coun-  foot down with decorum. of .the European poll is that member conativepcies in Bed~ nuclear material
4
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_Investor’s Guide to the G o AR e
‘Stockmarket v

by Gordon Cummings (5th Edition)

Written for everyone who knows that they ought to
look after their savings more seriously, the new and
extensively revised fifth edition of Investor’s Guide
to the Stockmarket cuts through afl the jargon. It
gives a down-to-earth explanation of how the market
works and how to use it for your own benefit.
Whether you are new to the DIY investment scene or
are already managing your own portfolio, Investor’s
Guide to the Stockmarket makes essential reading. It
will provide you with all the background
information you must have to make the best possible
use of your capital.

Published Novernber 1988. UK price £9.50.

. by Anthes Masey
Investment trusts ave one of the best kept secrets of
_the investment world. This gnide has been written to
dispel the mystigue and provide the investor with
— clear and concise information on how to move into
oo aind maximisé the-advantages of this long-
".  established sector of the investment industry.
- Highly illusttated with tables and graphs, the beok
., gives a step-by-step guide to the various options
available for the investor; it explains complexities
such as discounts and warrants, and gives guidance
_ on how to choose and how to buy shares in an
Private Investor’s Ledger " Published Septernber 1988. UK price £3.95,

£

Do you manage your own portfolio? Is filling in
yourtaxrkreu:machore?and. th Pn S )
. Paperwork is important and with the Private . .

FT Guide to Unit Trusts . -Investor’s Ledger, you can become a more effective by Terry Byland

Understanding Finance with the
Financial Times - :

T T Y L P

“Investing for Beginners.

% by Daniel O’Shea (4th Edition) I i : ) : ,

2 by . investor. You can keep a totaf record of all your . . . e

B How well informed are you? by Christine Stopp ) ] investments in one place. Making entries and ﬁm% g:g‘e;n m&gﬂm with.

[} Do you know arights issue from a scriplissue? Why should you become 2 unit trust investor? Willa calculations becomes easy and convenient. . ot‘the'ﬁnanﬂ:ialwrld.Wriuenbg workings

7 Can you distinguish a merger from an acquisition?  unit trust perform better than a building society Purpose-designed sections enable you torecordina 2 "= 8 the 7 Terry Byland, a

i1 Do you know the difference between unit trusts and . account? Why unit trusts rather than shares? This  professional way your fixed interest stocks, shares, 10 8 Fﬁmmmmmmmm Finance.

by  investment trusts? " guide answers these and other questions and outlines. overseas investments, monthly.valuations, Building - of the Stock Exchange following th ® The workings

21 Aimed at taking the investor through the all you need to know to imake an informed Society and bank deposits; National Savingsand all & e Big Bang of 1986
complexities of the stockmarket from scratch, investment decision about unit trusts. The book other investments and insurance policies. S.mknm %?EFT Index ® Trading on the

3 Investing for Beginners demystifies the basic provides a detailed explanation of how unit trusts The key information from this year’s Budget_ls market ® The international OVETTU: t:.lnt securities

#  principles of the markets in a practical and work, how to choose the most appropriate trusts for contained in the reference section together with capital markets.

% aliﬂ:g&'i_tative wag lit examines a range of investment- your circumstances, and how to assess their :::ck—up material on areas that will be of interest to. ~ Published February. 1958 by Harraps, UK price £5.95,

I related issues and has been revised to reflect radical performance. e S8eT10US Investor. . .

.4 changes in investment and taxation and their effect . : Published il 2 - Unit Trust Yearbook 198

£ upon the investor. Invaluable to those new to :he Published September 198. UK price £8.95. April 1989, UKpnce S i _ 983 :

k3 stockmarket as well as experts. e S SR U S Sm mmm E e M A S S SR T mm e sme s o RUARVE gt o e ey Where ugit .-m-mmdzmunaedtopnt

I\ Published August 1988. UK price £9.50. R ER M e e SR Aot E it s oo~ ~ | your fivgrss &ﬁmﬁmmﬁmﬂm

?2?* ‘ - FORM - Pleas now: payment menxt accanpay asder. Prices includs posage snd pocking. . 01_7;';”“‘;5 A L -readj!ea;l;;;ék'oh your desk_ umique, casy-to- 2

& FT Guide to Alternative I OOR™ riomevatmacopyicopiertof . Lenchowmy choges e 273 . : Full deiails of all authorjsed unit trusts, including '

b Investments =~ | Ieoater’s Guide 90 the Siockwarkes oSS ' g stafistical figures, helpful charts and

* ‘ : . #me3 [ @550 UR o S2.00/317.00 oversets) minde pepable 10 FT Susiness Infrrmation, - mfmedm"'wwﬂnﬁdtokn

Begimaers ) Gcar L ; Current

g Lavishlyillustrated but definjtely not acoffeetable | % [] S5t o 2tonrsir00 owens Oame Ooee [Jace Duw j trustscene quickly and accurately. uoit

Bl Doactical aavick o how to play the stemaa VY | cnow [ ESANTRRTES, i | Fublished April 1953, UK price £37.50.

investment market successfully. Not only daoes it . Fapiry Dur, Signaroe. —_— ' ' - '

b discuss the merits of fine art, furnitureayndsilver:it l 445 099 D%ﬁmm BIOCK CAPTTALS PLEASE : - S-P,ECHAL OF.F-ER_'

¥ also introduces you to the world of books, bears, i Privals [ovesor's Unit Trast Yearbook und Awiamn Updare 1959

= Bugattis and Bordeaux, I wnes [ ] mmwﬂmm Mubircla | :

d  Thisisa book for the inteligent imvestor. The ' I e T " SAVE £4 ON YEARBOOK + UPDATE

Py investor who knows there is a difference between 4545 03 PR U o S1L00/ 836,00 cvcracas) ] IF YOU ORDER NOW!

§  value and price. Judge from the copious graphs and i o FE Orgmisscion i . -

Bd  charts how Sotheby’s Art [ndex has performed | Jp—— [ o o S5 B0 cveracas) Addnn Naturally, you'll want to make sure of your

M  against the RPI, FTA All-Share Index and Natignal | e earbook 1009 - - e | [ autumn updaie to the yearhook pablished this

'8 House prices. And benefit from a behind-the-sceqes a0 0r [ ] 5730 R o SAZ S0/368.00 ovesons) awinmn, sn igvalaable companion volume, Price

i | ublicatio

] knowledge of sales room technique, dealers’ i e P Phoce on p n £11.50, Bat if you order bath .

* methods and how to spot a good investment, | &= O B Oc S 0 cvencas) S D | :orgs olf'::’ly !::se.n benefit from onr special offer

& lhed pri! 1989. UK riee £14.50. : .:' whsh 0 o5 o monr coples. P o deals of bl o dlcuares _;._;T.::m#“ - S s sppara—y - 1 —



| Alculel El0 has always adapted to any innovation.

Alcatel E]O has been adapting to new innovations fo_r years,
For, example, not only were we originators of digital tech-

Our expertise in software engineering means that whatever
new services become available, they can simply be “bolted on”’

~ nology for public exchanges, we also introduced H‘ie_world's Ffirst To keep ahead of these frends, we've developed the Global
‘commerdial Integrated Services Digital Network (ISDN), . - - Network Concept (GNC). Thisencompasses ISDN, Intelligent Network,

Indeed, such is the flexibility of Alcatel E10 that, to date, some VAN and Broadband ISDN technologies and solutions.

22 million digital lines have been installed-across 61 countries..
But of course, Aleatel E10 is not just there to satisfy present needs.

So if you need a public switching system that will adapt to dll
your future requirements, install one that's been doing it for years.

R 4

PUBLIC NETWORK SYSTEMS

- Alcatel n.v, World Trade Center,
Strawinskylaan 341, NL 1077 XX Amsterdam, The Netherlands.

[
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Bush proposals tackle
clean-air law deadlock

By Peter Riddefl, US Editor, in Washington

PROPOSALS aimed to break
the decadelong political stale-
mate in the US over clean air
legisiation were annonnced
atar by President George

Having mnveiled his wide-
ranging plan to leading Con-
gressinen, state governors and
industrialists in the White
Bouge, Mr Bush started a

tour of speeches and
In Wyoming and
Nebraska, aimed to highlight

to prevent smog which fre-
quently hits major cities in the
US by curbing emissions and
requiring the sale of cars burn-
ing cleaner iuels.

Mr Bush's annonncement

ject by President
The president had made a
point of discussing it with Mr
Brian Maualroney, Canada’s
been a big controversy in US-
The president's plan will

now go to the Democrat-con-
trolled , which is con-

sidering environmental mea-
sures of its own. Legislation is
expected this year or early
Text.

Mr William Reilly, bead of
the Envircnmental Frotection
Apency, estimated the total
cost of the package at $14bn to

“the degradation caused by
acid rain will stop by the epd
of this century.” Utilities are
being allowed to trade credits
among themselves for reduc-
tions they make to allow them
to decide how to bring aggre-
gate amissions down as cost
effectively as possible.

IMF extends
Jamaican
credit deal

By Canute James
in Kingston
THE International Monetary
Fund has agreed to extend the
life of a current stand-by credit
package for Jamaica six
months beyond its scheduled
end in September.

Mr Seymour Mullings,
Jamaica’s Finance Minister,

$118m packaggu tvi'el'e
suspended in March, gov-
ernment officials have said
the island will have to
about $65m.

Right winger
bid for Chile

By Barbara Durr in Santiago
MR SERGIQ Jarpa, president
of the moderate right-wing
National Renovation Party,
laonched his bid for Chile’s
presidency at the weekend.

He had refrained from
becoming a candidate in the
December poll while Mr Her-
Ministor: mas o possibie. oo,

. was a con-
tender. After Mr Buechi
refused last montbh to siand,
Mr Jarpa — a 63-year-old tradi-
tional eonservative - was the
right's next logical chojce.

Emphasising what is expec-
g, Mr Jocpa toad & mesting
pagn, arpa a m
that the biggest challenge of

the next government will be to
maintain Chile’s econemic
growth. He also said his prime
commitment would be to

Talks on handover to Menem near result :

By Gary Mead in Buenos Aires

amounted to sﬂﬁﬁ. wlxih.- .

financed of .
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The decision to clear ﬂn

%

"aﬁs between the economic

teams of on&go dect -

NE OF the last rivetted
iron-hulled ships stilt
today is St

renovation 12,500 feet above
sea level In the chilly blue
waters of i birth-
creator

and

yacht constructed in 1862 in
Birkenhead, north-west
England, by Laird Bros Lid,
forerunner of Cammell-Laird
shipbuilders, to the order
Peruvian Pregident Ramon

Ownership of the Yavari
; hands several times
—from the government to the
state railway system, to the
Pernvian navy for use as an

up the Andes, over
passes and towards
Lake Titicaca’s
marshy shores. He
was confident the job
wonld take six
months. In faect, it
took six years.

WORLD TRADE NEWS

officer's mess for the navy
coast guand op Lake Titicaca,
until it was bought by the
Yavari project; run by -Brifish
historian

Meriel Larken, in °
Lft_:_!ds' condition survey

enmmedtheshipin_ls_ssand

of & voyage on the world's
et “navigable- Iake :in. an
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.Cﬁrson responsible is Jose

Antonio Zorrilla Perez who
as the mastermind
hehind the murder,” the prose-
cuting announced.

A nomber of other

US COMPANY SIGNS LONG-TERM DEAL WITH AEROSPATIALE

Lockheed sets new sights on Europe

By Paul Betts in Paris

LOCKHEED of the TUS
yesterday signed a long-term
caoperation agreement with
Aerospatiale, the French state
owned aerospace group, in ap
apparent effort to strengthen
its access to the European mar-
ket before 1993.

Paris Air Show, comes barely a
week after Lockheed was
dropped by a group of Euro-
pean aerospace companies,

Aerospatiale tish

including A
, MBB of West Ger-

But Mr Daniel Tellep, Lock-
heed's chairman, sald the US
group still hoped to he able to
cooperate in the new pro-
gramme known as Euroflag
(Buropean Future Large Alr-
craft Group) which is replacing
the previous Fima (Future
International Military Aireraft)
partnership which directly
included Lockheed.

Yesterday's memorandum of
ahderstanding is designed to
establish a long-term working
relationship to explore a wide

range of potential cooperation
opporinnities open to all divi-
sions of the two aerospace
groups. Aerospatiale and Loek-.
heed alse signed a separate
agreement to explore coopera-
tion in space activities.

But Lockheed said its agree-
ment with Aerospatiale was
not exclusive and that it had
already established similar
pacts with other companies in
the US. Lockheed, like other
us aerospalfe kgrou:::; fnow
aprears to be keen orge
selective relationships with
European companies as a way
of a stronger foot-
hold in Europe before the sin-
gle European market of 1993.

Mr Henri Martre, Aerospa-
tiale’s chairman, said the
agreement reflected the French
group’s international coopera-
tion policy. But some aero-
space analysts at the Paris air
show commented on the vague-
ness of the Lockheed-Aerospa-
tale agrecment and questioned
whether it would prove to have
any real content

. Indeed. the practical difficul-
ties of cooperation were under-
Iined when both Mr Martre and
Mr Tellep confirmed yesterday

that negotiations between
Lockheed and the European
Airbus consortium had been
abandoned. Airbns had dis-
cussed subcontracting some
uction to Lockheed but the

£roup )
expensive for the European
consortium.

Referring to the aborted Air-
‘bus negotiations, Mr Tellep
said “the opportunity passed
us by”. Lockheed was focusing
its attention on US Bogingmand
manafacturers :
W

Hitionat lnction ° 3t
as well as Fokker for its F100
programine, he said.

Matra, the French privatised
defence and electronics group,
also announced yesterday at
the Paris air show an agree-
ment with McDonnell
to establish a business rela-
tionship to markei Maira air
missile systems in the US.
Matra also agreed with the US
group's McDonnell Aircraft
division to offer the option of
Matra weapons on the McDon-
nell Douglas F-18 fighter.

Mr Jean-Luc Lagardere,
Matra’s chairman, said he was

continuing negotiations fo

forge closer
links between Matra and GEC-

Marconi of the UK and Daimler

GEC, which owns a 5 per cent
slakemMmangthemh
group’s agreements in

ellite sector with British-Aero-
5

clinched last week .a major
Saudi Arabian order for iis
Mistral surface-to.ai isalle,
appears to have intensified
efforts to establish closer Binks
with GEC-Marconi and Daimler
Benz in to the negoti-

‘British
sor;chteadlks h:losely
wa very:
patiale, which has s
opposition to any eventual
British Aerospace-Thomson
agreement leading to direct

com on key missile pro-
grammes between the two
French state- controlled
ETOupS. .

Westland, McDonnell link up for £1bn deal

By Michaei Donne, Aerospace Correspondent

TWO OF the world's major
helicopter manufacturers,
Westland of the UK and
McDonnell Douglas Helicopter
of the US, have joined forces to
bid for an order warth around
£lbm for light attack and anti-
tank hellcopters for the British

army.

The two companies yester-
day signed a memorandum of
understanding at the Paris Alr
show providing for them to
share work on the develap-
ment and production of the
advanced version of the
McDonnell Douglas Apache
helicopter. .

This aircraft 1s a develop-
ment from the ori
attack helicopter, which has
been in produciion for some
years. The Apache was devel-
oped by Hughes before it was
?acsqmed by McDornell Doug-

The British army has been
studying a new anti-tank heli-
copter t1_;01- some time, tltlo
replace its Lynx in the
mid to late 1990s. Both the
Apache and its rival, the Ital-
jan Agusta A-129, have been
contending for an order that

The two companies plan to update the Apache helicopter
would involve up to about 150
helicopters initially.

The army itsell favours the
Apache, and the Commons
Defence Committee recently

added its support.

The UK Ministry of Defence
has insisted that whichever
aircraft is eventually chosen. a
substantial amount of the
development and production
must be undertaken in the UK,
and it is to meet that reguire-
ment that the West-

1and/Mc|
t has been signed.
mg‘%estlnnd alresdy has a stake
in the Europeam group, Joint
European Helicopters, includ-
ing also Agusta, Fokker of
The Netherlands and Casa
of Spain, to develop am
advanced version of the
A-129, the Topal.

With the agreement with
McDonnell Douglas, Westland
has thus ensured that which-
ever aircraft is chosen, it will

" have a major share of the work

O ver British companies
8, [+ v
) Rolls-Ro; with jts

sen.
@ British Airways has taken

options out on 20

Regional Jets worth C$335m

and 2 commitment for a simi-

lar pumber has been conflrned

European

S0-seater RJ is now 96 uniis,
including firm orders and

First deliveries are duoe in
1892 and some component pro-
duction probably will be
shared with Short Bros of Bel-
fast, now being acquired for
C$60m by Bombardier, Cana-
dair's parent company in Mon-

treal

Great China Airlines of
Taiwan has ordered fowr 52-
seater Dash-8 300 commuter
aircraft from Boeings de Havil-

land Canada division In
Ciazm. ]

Toronto, worth

pace.
However, Matra, which.

Aoros- -

Japan hints
at reform of

distribution
system

!
s

reviewed and possibly

“for

‘patrinage is
‘the main .lever of poltical

- ‘ ;faiqmlfgit:es_m.&ﬁtue

dividial ‘con-
.tracts ‘can {aki ‘three years to
megutiate - the meeting ‘today
‘none the lest represents an
“for the Indonesians.

: Contractors look to .

their governments

for support as they -
‘bid for export '
orders, writes Joln

- Mulray Brown -

in
implementation.
to the World Bank,

.the current year’s Hed ald dis-

bursementz should reach
$3.1bn — more than half
total external

Overseas . pment Admin-
istration — the agenecy in
charge of UK atd — started
negotiations

over the tendering pro-
cegs — whether projects should
be subject to limited tender,
which Indonesia ' believes
results in more competitive
pricing, or to

TBL Bt e et
__ﬁate has changed considers-:

¥. :
. "It is now much clearer hew,
you get from A to B,” said one
British offictal Team 10, the

vetiing agency which approved

. all projects above a value of

-§00m rupiah (£175,060) has
been abolished. AN )

cal ministry involved and over-
‘seen by Mr Radius Prawiro, the
senior economics minister.
This is expe::lz:ed to streamline
approvals an i st
implementation. w

UK officials say the latest

pratocol provides for muoch .
ter Hexibili :

‘ect under the first so
—a £48m rural

neering Industries was the des-
ignated supplier. A )etter of
intent will be inftialled

; once
project negctiations have
reached an advanced

amenable on local rupiah fin-
ancing —~ Briiish funds pro-
vided for Indonmesian project -
costs, such as lahour. One offi-
cial said financing would be
to 10 per cent of total

Brussels eyes Moscow

By David Buchan in Luxembourg

EC Foreipgn Ministers
yesterday gave the
Commission a formal mandate
to start irade negoiiations
with the Soviet Union.

One of the Community's
goals is for a trade accord that
would scrap ail EC

. grad
quotas on Soviet imperts in

retarn for Moscow giving
Western businessmen more
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WHEN IT CAME
TO SHIFTING STOCK,
ARGOS WERE ONE

L

FACTURING ® FINANCIAL SERVICES ¢ RETAIL® ENERGY v PROPERTY AND CONSTRUCTION

'~=,'_..‘ o

When you’ve 2 commercial track record that
others have been known to regard with some
envy, you could be forgiven for thinking you'd
little left to learn.

Not Argos. With an ambitious 10 year plan
for improving customer service and profitability,
they weren’t too proud to request assistance
from outside.

It proved to be one of Price Waterhouse’
toughest assignments. How do you improve the
efficiency of someone who’s already considered
to be 2 model of efficiency?

YTRAL GOVERNMENT e LOCAL GOVERMMENT ¢ HEALTHOARE ¢ PRIVATISATION o TAXATION & E}I’.EGUTEVE AND BENEFIT SERVICES o ESTATE PLANRING ¢ CUSTORS AND VAT o ANU

@ IR

HOW TO SHIF T IT 10% FASTER
THEY WERE BOWLED OVER.

If anyone could do it, Price Waterhouse could.

Quite simply, they combine a detailed know-
ledge of the retail industry with functional skills,
the breadth and depth of which are unmatched.

Their response to the challenge was to put
together an integrated team of consultants - a
team well versed in merchandise planning and
buying, stock-control, distribution and showroom
operations.

Not to mention information technology,
logistics, human resources and financial control.

And by combining all these skills, they were

OF THE FASTEST.

able to identify opportunities which improved
stockturn by an impressive 10'%.

Furthermore, by working very closely with
Argos management, the Price Waterhouse team
produced a warehousing strategy to satisfv the
company's future needs.

Anyone, it seems, can always find room
for improvement.

With a little help from Price Waterhouse.

Call Neville Cheadle on 01-378 8011.

Price FFaterfiouse

NTERNATIONAL TAX AND TRADE ¢ INTERNATIONAL EXECUTIVE TAX s TAX INVESTIGATIONS © RELOCATION 0 FINANCIAL RiSK MANAGEMERT ¢ PROFIT IMPROVEMENT AND COST RESUCTION
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- - You may be surprised how many you've
_ | | N got. Options that is.
_ v ' .' | - - Depending on what you want to invest,
a . o ) how much you want to earn, and for how long.
For instance you'd open a High Interest
", ¥ Business Account with 14 dayé notice, if you're
L likely to want your money in a hurry.
s . Or a Business Premium Account if you're
s - ~.in an even bigger hutry. You don’t have to
K ® give any notice.
= v We'll give you the chance to transfer funds
) s over the phone.
v e

. 'To get your interest paid quarterly.
T And gross if you're 2 limited company.
Or else you can opt to take on
market rates throngh our Money Market
. Accounts.
. We'll also give you the option
of consulting our Business Bankers.
In fact there’s only one thing you
won’t have an option on. High Interest.

That’s compulsory.

-»
» Please ask a Business Banker to contact me [
- Please send information on; HIBA [] BPA [
Name
v Title
. Name of Business or Organisation
* Address
)
° Postcode
Telephone
o Current Bankers
o Branch
, If you do not bank with Barclays please
¥ f advise us of your most
. convenient branch.__
' FII206C
’ mo?ﬁnggsmmums' o unﬂmno

NON BARCLAYS CUSTOMERS WILL NEED TO OPEN A BARCLAYS CURRENT ACCOUNT [N ORDER
TO OPERATE A DEPOSIT ACCOUNT.



break about 20 develop-
ment aero-engines while
perfocth ha new one su1t‘:h as
utionary RB-211. Today

it breaks only seven or eight.
Tomorrow, it conld be as few
as five, forecasts Stewart
Miller, director of corporate
engineering. “We're trying to
have our failures in the com-

n the 1960s, Rolls-Royee
expected to make and

Keeping
and development, costs is one
of Miller's main responsibili-
ties. Rolls-Royce spends about
£300m a year on R&D and
Miller manages the research
through two directors who run
their own laboratories but
report to him for R&D. One is
responaible for design, the
other for manufacture.

Miller believes that the
future of aercengine develop-
ment lies in integrating the
functions of designer and
maker — to the extent that
their boundaries blur. As he

aero-engine correspol
with the development phase of
2 drug. But instead of clinical
trials to prove efficacy and
safety, the engine maker is
concerned with certification —
proving performance and

safety.

A maker of acro-engines
define his R&D objectives pre-
cisely. He can look ahead, per-
haps 20 years, specify the per-
formance he wants to achieve
and then write down the
engine temperatures, thrust-
to-weight ratio and other fae-
tors which are required to get

there. Miller ecalls it “nght-tg-!_ v
working backwards systematl- i

cally from what is wanted.

The R&D cycle for a new
engine, from design concept to
full certification. can be 10
years or more and can cost
£600m. Up to six years is spent
preparing the g:'%l;nd for
engine developmen acquir-
ing the technology — such as
materials and manunfacturing
— needed to demonstrate the
engine’s performance.

But crice the project is given
the go ahead, says Miller, tbe
level of risk must be low.
development engines start faﬂ
ing in unexpected ways, it can
be very expensive to back-
track. There are five years of
engine development, with the
heaviest costs falling in years
two to four.

Miller says that RollsRoyce
learnt a vital lesson in R&D
management when the com-
pany collapsed in 1971. “We
had been jumping into” full
develo'pment before we were

After the crisis, RollsRoyce
stepped up expenditure on

Confining the failures
to the computer

David Fishlock explains how design and
manufacture are becoming blurred

How Rolis-Royce integrates product and process

what is called “advanced engi-
neering” — the R&D done
before any formal commitment
to a new engine design. This
was increased from the 5 per
cent allpcated to the initial
RB-211 programme to 20 per
cent of the R&D budget.

ngines consumed in
nanal testlfaﬂurelredemgnlre—
test cycle. The goal is to under-
stand enough about. the
behaviour of the “group A"
components in particular —
the which can endangar

expf;nsive. Miller warns

Derivative engine pro-
grammes alse help to cut the
cost and risk of new engines by
making extensive nse of

design and manufacture are
melding is found in the hellow
titanjum fan blade which is a

parficular component to new
limits. To draw in enough air
to achieve extra thrust, this
blade has to be four inches lon-
ger than any made previously
by Rou.s-Royce composite
materials technology.
Although it has been using
hlades of this kind in semoe
for nearly five years, no
has managed to copy the
design, the company claims.
What BRolis-Royce K
close secret is

the composite of thin titaniom
skins enveloping a metallic
honeycomb is bonded into a

-performance part. For the
5241, engine, it is workingon a
lighter honeycomb of super-
plastic ti

hollowbladewﬂlbebmt.lt
will not split.

Such computer simulations
of component behaviour are

says Broughton, of
thetwolsamainmmthmsmﬂﬁs
?;?;““’“"Eﬂé?’fechﬁ;“&y fon
eves
== hgy’;hsakeisathjngd
e

st be s clear definbing of
need.h:says."Alothasgt&e
wrong ycomenjmtmgon
technology.”

ceramic materials, which
Rolls-Royce believes are
needed to reach the military

engine performances

over the next 20 years. The
will second scientists

; uyumver‘sﬂcym:aw'l:rlt:lli:;la

ointly owned laboratory

funding: while the university

will train 2 new multi-disci-

of :
Ag Miller sees it, in the last
decade the universities have
attitade
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NNOUNCE A NEW SERVICE
~ TO TOKYO WITH
OF ROOM FOR BIG BUSINESS,

Wasingies
Les Angeize

-
wfLiky

meJulyZanourﬂeetofspmousnewH?sbegm ym’ﬂappreuatethewxdthandamngementofmrsea’hng. unnvaﬂeddomesucnetworkofGSrmlt&slmkmg30aus
2 =2 - 2, the business travellers’ favourite configuration,  —making us Japan’ biggest airline.

, © " ‘their non-stop Bights between Gatiick and Tokyo. -
TR T Its a service businessmen of ‘every- because no one gets stuck in the middle. Further afield, we service 12 dities in 9 countries
- ; . stature will enjoy,beginnmgbefoteyou oo 1 28 2008 ——er—e——((CVE}  WED THEID You'll enjoyourmenutoo,theb&st amundtheglobe. .
even leave the tarmac.. ' - -[: :‘:“"“""'“":"::: of Japanese and European cuisine as This is good news if you're seeking
P ————r— et well as a wide choice of in-flight  an airline big enough to R\ relieve the
- YN A3 SR 80—V ) W20 i Flying ANA means the advantages Now you can fly ANA in
- of : AMae an yo uatk aas =X = don’t stop once you've arrived. relaxed comfort.
4 attheLondonGatde'lErmma!meandadmced. .. Our botel chain provides excellent accommodation
P seat selection on all flights. - in 24 business centres including Tokyo, Kyoto, Osaka and,

' o Notthatyoucmﬂdgofarﬁmngmchoosmgyourseat. from June 16, Tokyo Narita Airport. . .

FOR -nsssnvmbﬂs-eanmcr: AL NII?BNHRWS ANA HOUSE, 6-8 OLD BOND STREET, LONDON WIX 3TA. TELEPHONE: 01-495 7667.
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UK NEWS

Transport chaos looms as
railwaymen vote to strike

By Charles Leadbeater, Labour Editor

LONDON faces the prospect of
the worst transport disrnption
for seven years after the
National Uni

London Underground had
voted heavily in favour of
industrial action.

The strikes at British Rail
(BR) are likely to be national,
serig’usly disrupting the m
WOrk's inm\-cﬂ;v, w
fright services

But the union's executive is
planning to ec-ordinate these
national strikes with 24-hour
stoppages’ on London Under-
ground which would affect the
half million people who com-
mute into the capital each
working day. This would cre-
ate the most severe disruption
smoem simultaneous sirikes in

The NUR's national execu-
tive committee is expected to
trial action on Wednesday. It is
unlikely the union would call

its London

cent pay .
planger to end centralised

onal bargaining.

TheNﬁ';"’sz.modﬂversand
at London Underground

voted 1,264 to 116 in favour of

strike action over a 105
Iink_edtog

& sevento-one
action. The High

R

' Conrtﬂ last month ruled the

first ballot invalid because the

call
offer is improved. .

Dock stoppage spread limited

By Jimmy Burns, Labour Staif

THE unofficial docks sirike
spread to more poris

but fell well shori of the
nationwide action by
militant shop stewards.

By last night over 3,400 out
of 9,400 registered dockers in
12 poris were on sirike — just
100 more dockers strike

While most dockers in Til-
bury, east of London, and
Liverpool, north-west England,

which

in a dispiay of nnion disci-

Mr Ron Todd, the TGWD's
general secretary said that
registered workers who con-

By Richard Donkin
LONRHO, the international

cleared of contempt of the
House of Lords.

It had faced the accusation
because of publication of a spe-
cial midweek edition of the
Observer newspaper — owned
by the group — on March 30
which contained extracts from

the House of Fraser the
Egyptian Al Fayed brothers.
The edition was published
shortly before a hearing in the

added: “We are deli
the courts shgu _?o ugs“t:
itoved our endea

gthat a serious fraud on the
British Government was
exposed. We shall continue our
m intera?t." i in the
pqu Donald Trelford, editor
Observer, described the pro-
ceedings, estimated to have
cost £1m, as a “ludicrous waste
of time and money.”

the-
Department of Trade junc-

rds - tion after 280,000 copies had
. gone on to

B e e Tt
11 ve
Law , headed by Lord
Eeith, heard Lonrho's final

attempt to force Lord Young,
Secretary of State for Tvade
and Industry, to publish his
inspectors® report into the
takeover of of Fraser by

The original committee of
Law Lords, the highest UK
court of appeal, which_iniﬁatgd
the contempt dis-
missed that D
month, It said at the time that

Lonrho bad been guilty of bul-
lying and intbmidating tactics.

proceedings,
final appeal Iast ‘2

Lords hearing-clears Lonrho of contempt

desk. i
According fo the affidavit,
Mr Rowland had wanted to ask

davit
" the decision to publish had -
 been taken in tke public i.nﬁr.-..

est,

BRITAIN's food industry emd
Government were yesterday
faced with another

cashire, north- England.
The Depariment of Health
warned people not o eat any
brand of hazelput yoghurt
after 10 people, including five
children, became seriously iil
after eating contaminated
yoghurt. ]
The products were believed
to have heen contaminated by
lgaz%lnut purée, i;nanuiactured
y Youngs Fruits, a privately
owned cannery in Kent, south-

east England.
The ountbreak of botulism
ing, which can be fatal,
is the latest scare in a year
when food poisoning cases are
an the increase.

The Government has pre-
viosly alerted the public to the
dangers of salmonella contami-
nation of eggs and listeria
infection in some cheeses and

meals.

Controversy i
food hygiene reached a peak
this year when Ms
Edwina Currie resigned her

after having claimed that
“most” of Britain’s egg produc-
tion was contaminated with

very A
Supermarket chains have
began destroying all their
stocks of hazelnut yoghurts
after the warning was issued
and producers of leading
brands, including Eden Vale,
have ceased production of their
own hazelnut brands.
However, it said the bramd
was made from nut pieces
rather than purée, and the
materials were bought from a
different supplier to that impli-
cated in the present alert.

Sainsbury’s, Britain’s biggest.

supermarket group by turn-
over, withdrew all its hazelnut
yogharts from -the shelves, but
a spokesman added: “We do
this despite the know! that
all our yoghurts on are
B e ent ot st

of

. botulism was yet to be con-

firmed,

link with _theuséo?:mpuﬁcu-
lar hazelnut purée jn the pro-
of yoghuns.the

:
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o-Land

/

Europe’s fastest
marily by enormous

== advanced technology-related indus-
tries and services.

This is Hypo-Land, home of Munich-
based Hypo-Bank which operates South-
ern Germany’s largest branch network and

offers banks the scope and

correspondent faciliti

from Germanys oldest publicl
bank with total assets excp © ¥ quoted

billion.

Hypo-Bank is equipped with state-of-
the-art technical capabilities to provide
instant access to intimate local market
expertise built up over 150 years of activity,
QOur comprehensive services to hanks
range from routine transactions such as
payments and collections and L/C’s to in-
dustrial sector analyses, lockbox systems and

sound advice on new business potential.

Southern Germany is one of

gions, its economy

€5 you would expect

faeled pri~
in

Founded in 1835 by King Ludwig I of
growing re- Bavaria, Hypo-Bank has a service tradition
of royal client treatment and mutually
rewarding correspondent banking rela-
tionships.

For complete information on Hypo-

quality of

eeding DM 135

Correspondent Banking

Bank’s problem-solving approach to corre-
spondent banking and how we can help
you in Hypo-Land, get in touch with our
office nearest you, or with us at Theatiner-
strasse 11, D-8000 Munich 2, Tel

ephone.
(089) 23 66-1, Telex 52865-35. .

in the finest Royal Tradition

catalogue of con-
demands an

botun-
linum, the agent responsihle
for the current outbreak of poi-
soning in Lancashire, ia
north-west

Yoghurts linked to botulism outbreak

By Lisa Wood and lan Hamilton Fazey

company, wmay have been
imph in one case in Old-
ham. ¥ was in view of this

produce which have drawn so
much atiention in recent
months, it was not properly
relevant io the debate. .

originating in cans of 314
purde, s certain to rouse more

-1 Alrbus

In Brief o
Lawyers go
to court
over Clowes

Ppayments

LAWYERS representing Mr
Peter Clowes, the former chief
executive of the failed Barlow
Clowes iInvestioent

£1,000 a week he receives

the liquidators of Barlow
Clowes, which colilapsed owing
investors $138m.

between, Mr Clowes ard the liq-
agread to

transport has won a
ESOm order &'gg' Rolls-Royce
for engine

Rolls-Royece RB-211-524L
engine, now renamed the
Trent, which is being devel-
oped for aircraft such ds the

.ment's health reforms in

advance of a meelﬁ with Mr

tary, tomorrow.
BMA leaders plan a series of

130 'ip‘ub!ic meetings around

, Scotland and Wales
to provide more information
about the association’s con-

‘| eernz over the Government

Working for

Patients, "which
. v ch_proposes

| Labour taminel move

Britain’s opposition Labour
Party i to hold an alternative
public hearing into the propos-
hetwoen Losion st tha Ciis
:?een_ < and the Chan-
-Tomnel, it was announced
-yesterday.

THE GENERAL Electric
GEC), Britain’s lead-
ics contrac-

heavywelzht
in submarine warfare. Con-
tracts to ngd Tigerfish’s
replacement Spearfish, are
going out to tender, and no
production contracts will be
awanded on it until 1991,

Underwater
EC subsidiary

GEC to close to

By Terry Dodsworth, Industrial Editor

sysiems dlvision, is
Britain's. sole s pm
heavyweight The

Ministry of Defencs has
recently been trying o stim.

rpedo plant

.. Marcond said it remained

" its chances of
contratt for the Bomeris
which 1t has et

g
sgg
]

group, are”
planning to go to the High -
I Court in a bid to prevent the

The money hasbeenpald
under-a 12-month dgreement -

uidators. In retarn, Mr Clowes:

LN
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Inflation pressure eases; spending trend still down

pig retail sales
jump for May
surprises City

By Ralph Atkins, Economics Staff

3 35%5&?;
ik
.E Eg EEE

3
i

may
spending sales
account for about 40 per cent
of total consmmer

Reotall Sales
Seasanallyaqmmdi‘l -

R

i
'TE‘

i

recommends no brewery

Rothschild
technology

Undor the Rothschild pian,
Cambridge-based Sclentific
Generics will advise on invest-
ments. It may also second siaff
to belp in devel-

opments undertaken by compa-
nies that the Rothschild
scheme supports.

to fund
companies

slowdown

Factory
prices show

By Our Economics Staff

Interest rates take time to bite investment
Ralph Atkins describes the difficulties in calculating the effects of costlier money

LA
s,ﬁigg

il
i

interest rates, investment

investment is expected to rise by about 15 per

cent this > according to t of Trade

and Industry survey. Resnits spring investment inten-

msnrrgybm 'di:ectinwshnenl;l:upeo—

ot 14 cent wi spending assets

leased from the P forecast to rise by about
20 per cent.

The DTI said all manufactaring sectors except mechanical
sugincering are expected to lavest more In 1985 than In 1958,

decisions.
These factors lie behind
the and

attempts Treasury
others to predict investment

Results supplied by the
Emst & i

Economic Modelling
club, which has a copy of the
Treasory model, give some
insipht into how higher inter-
est rates might bite.

Taking a rise in base rates in
isolstion, the effect on manu-
facturing investment is small
A one point rise to 14 per cent
is estimated to redoce manu-
facturing investment by just
0.6 per cent after about two
years,

When feedback effects are
added in, however, the impact
of interest rates on the variety
of determinantg of capital
expenditure i3 more pro-
nounced: investment by manu-
facturers is affected by the
knock-on immpact on output,
consumer spending and an

appreciation of ster-

At the same fime the cost of
capital rises 2s external funds
are hit by high interest -
ments and equity fanding
becomes more expensive,
years after a one point rise in
base rates, manufacturing
investment is 2 per cent lower
than i would otherwise have
been and is 3 per cent lower
when all the eflects have eveh-
tually worked through.

This may underestimate the
full impaet. The Treasury
modet could underplay the pos-
sibly powerful impact of a
change in sentiment by manu-
facturers. Even if every eco-
nomic variable is poibting in
the right direction, business-
men will not invest if they are
nervous about the future.
this bepooning. Survers by the

i ning. Surveys by
Confederation of British Indus-
try and others point to a high
level of confidence amang
manufacturers that has only
recently begun to show signs
of edging lower Investment in
the UK by car manufacturers
such as Toyota and Nissan has
almost certainly been attracted
by a relatively low-wage work-
force and the prospeets of
exporting overseas.

That said, sentiment remains
prone to upsets - a shock rise
in base rates that is perceived
as a panic measure, 0T EXagEeT-
ated reports of the economic
slowdowt.

NoT LoNG AFTER W. G. GrRAC

WAS OPENING IN MELBOURNE,

Seyed 1
Elgbariaidat vl

" WAS OPENING IN LONDON.

security that only financial sirength can provide.

140 not out this yeat

GROUP

A Member of LAUTRO

AUSTRALIAN MUTUAL PROVIDENT

hen the great Doctor Grace led Lord
Whefﬁeid's Xl out at Melboumne in 1892,
Australian Mutual Provident was already the largest
life insurance office on its home ground. and just
16 years later would open its first London branch.
AMPis still the leading Australian life office,
with over 300 of life insurance and retirement funds.
Our £12bn investments are broadly spread over
shares, govemment and fixed-interest securities,
property, energy and natural resources. AMP's
substantial funds also allow us to seize growth
opportunities whenever and wherever they oceur
in the coming years, we mean to continue
our profitable growth, domestically, in the UK, and in

new overseas markets, to give our palicyholders the
A promising future, for an institution that's

The AMP Group means to go on leading

and breaking new ground for decades to come.
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Hays is one of the largest and_j'_nost
successful business services groups in‘the

country with over thirty-six | \h -
different companies. 7 \

But the one
thing all our companies
have in common is
something we like to call -

" The Hays Approach.

Whatever field 1§
you're in, we really work to understand
ydur business. Solving our customers’
praoblems, is all in a day's work to us.

Iéven if that means a twenty-four'
hour day, we'll move mountains to help.

For example, one of our customers
had an urgent problem.

Production was going to grind to a
halt unless some 20,000 litres of vital
ingredients for beauty products could be.' )
delivered. He rang at 5pm that day, - .
Hays Chemicals pulled out all the stdps o
deliver by 3am the next day, to a |
destination 150 miles away.

Through Hays Distribution Serviceé. -

~ we literally move mourlltains, riountains 6f.
refngerated"food, over 35 rmlhoncases

every year to be exact, for some of .the_ |

e

country’s largest supermarket chains.

But whatever the nature of our
customers’ pmblem,'whethér itbein
spedalised distribution, office su_pb_i?m or-
spedalist staff rec_rﬁitmeni .we'll do évery—

thing within our power to solve it

WHATEVER WE DO FOR OUR CUSTOMERS, [
THE STORY'S THE SAME. -

We achieve this by investing in good

management and recognising the impor- w
tance of our customers’ satisfaction. It’s the

secet of our success. And our customers:

Hays

Hays plc, Hays House, Milmead, Guiidford, Surrey GU2 5H. . ¢

WE'RE WITH YOU ALL THE WAY- S

C e = e oo e e R . P
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MANAGEMENT: The Growing Business

mall firms do not plan
ahead. They are too
busy responding to
day-to-day criseg to
ﬁgk beyond next week, let
ne next year. That, at least,

is the conventionsl wisdom,
Eut don't tell that to Roger

aging director of Stratford
House Developments. He ig
thinking ahead 10 years for his
13menth old property develop-
ment company. This may look
ambitions for a business
employing only five people and
with turnhover In its first full
year of just £575,000 but Harri-
son is convineed of the value of
forward planning.

that

we needed to have a mediym-
and long-term strategy for the
company as weil as dealing
with short-term tactics,” says
Harrison. He wants his bhysi-
to be of sofficient size in
10 years’ time to be able to go
for a flotation on the Unlisted
Securities Market.

Stratford House, based in
Stony Stratford, i -
shire, bas to
because of the age profile of its
four directors, i

} . Two are in their early
fifties and will probably be
wanting to find a market for
their shares in 10 vears’ time.

_For Harrison and his fefow
directors, planning has meant
looking at the likely develop-
ment of profits; at the funds
which will be available to the

Strategz

The value of planning ahead

Charles Batchelor explains why, even if today’s crises have to take precedence over
tomorrow’s business, time should be found to lay the ground for future expansion

plan for the future

t the 19708 and
early 1980s smaller companies
lived for the day and dealt with
the day’s problems,” says Peter
Moon, head of Professional Per-
sonnel Consultants (PPC), a
Huntingdon, Cambridgeshire-
based consultancy. “Since 1688,
however, about 10 per cent of
my clients have become excel
lent longterm planners. They
are making five and 10-year
commitinents.”

“People are becoming more
aware of how to do busipess
giew oi‘gu;rg:;uj?1 eth:gringu:ii
ness z;?d not just for the
Anthony Be m business
services division of accoun-
tants Peat Marwick MeLintock,

This increasing interest is
reflected by strong demand for
the business mg option of
(Sieatiors o was poined oy

ouse was
Peat Marwick under the lmhlz
tive.) The initiative, which
meets half the cost of up to 15
days of consultancy advice,
also covers subjects such as
design, mrik-eﬁng and quality

Business planning accounted
for 1200 ofpthe 10,000 consul-

tancy projects which have been
started, according to the
Department of Trade and
Industry. inst initial

tations'ihebllsinessplm

option has appealed sirongly to
smaller companies, Forty per
cent of business planning con-
tracts are for firms with ap to

were making were getting
more serious. If we made any
misiakes they were also more
serious. The competition was

nine employees — a higher also getting more organised.”
proportion than for the other Bufters and his fellow direc-
options under the initiative. tors sat down in early 1988 and
Campanies which are taking worked out a Gve-year plan for
up the business planning their company. They
option come from a wide mix researched their market and

of sectors, says Alan Horn, a
director of 3i Consultants,
which has earried out a num-
ber of assignments. High tech-
nology businesses, industrial
companies and service organi-

.satlons are all showing

interest in the sab-

. 'The reasons for this growth
in interest vary. For some busi-
nesses it is a response to exter-
nal changes, for others it
reflecis the stage they have
reached in their own develop-

ment.
*Size triggered out decislon,”

‘'says Keith Butters, founder of

the Spalding, Libcolnshire-
based importer and distributor
of potted plants whick bears
his name. The com magde
a pre-tax profit of on
sales of £7.8m in 1988 and

made projections of future
Assuming retain

eir 8 per cent share of the
market Butters" turmover
should reach £35m by 1953

But calculating what their
capital requirements would be
showed that the company
would only be able to fGnance
up to a turn-

Planning
to look at all aspects of its
business. Conventionally these
are grouped into four main
areas: Weaknesses,
Opportunities and Threats -
SWOT. SWOT-analysis forms
the mainstay of much business

By looking at #ts operations
these headings

trols,” says Roger Harrison.
For Keith Butters training
emerged a5 an area which
needed particular attention.
Previously, he admits, the com-
pany had only lip service.
Now, with the help of PPC,
Butters has a programme rang-
ing from in-house courses for

externaily to fill this =lot.
James Hall & Company, a
Preston, Lancashire-based
wholesale food distributor, is
Planning its staff requirements
even further into the future. A
family-owned company with
300 employees and turnover of
£90m, Hall has the contract to
supply retailers belonging to
the Spar and VG trading
groups ip the north of

Jan Hall, Joint managing
director of the 125-year-old
company, seys he thinks “15 to
20 yvears hence in terms of peo-

. oo g '-ak!: - 'ﬂ_ 3 e

Property developer Roger Harrison gnd receatly converted
rectory: Felt strong need for medium and lopg-term stratepy

Staff and management train-
ing is a very longterm busi-
ness but other aspects of a
company’s development can

ahead while warechouse and

handling space can be planned

five to six years in advance.
Does the planting process

right things,” he says. *] would
be surprised if we found a red
hot winner which the manage-
ment did not know about.”

This may be so, but forcing
businessmen to think ahead
occasionally produces constder-
able change. John Lawrence,
managing director of Sale-
sguth, a Milton Keynes, Buck-
inghamshirebased automotive
EToup, was one af the {irst peo-
ple to make use of the Business

Initiative.

Lawrence says that even
before he began talking to the
consultanis he was aware that
the two sides of his business,
ote distributing components,
the other “remanufacturing™
used motor paris, would come
into conflict with each other
for funds as they grew.

“The consultants preduced a
comprehensive forecasting
model. a faney spreadshest, o
evaluate the alternatives,” he
recalls. “The results were quite
dramatic. We demerged the
two businesses. My former
partoer runs the parts distribu-
tion business and [ am on the
remanufacturing side. The
planning process crystallised
what were quite difficult sub-
jects for a2 small company to
address.”

Even if planning does not
produce big changes it can be
quite a challenge for the grow-
ing business. Keith Butters
describes it as “painful and
very time consuming.” He
adds: “We had to double and
treble check everything to

only sensibly be planned over
a shorter time-scale. James
Hall is currently developing its
fresh and chilled food business

produce upsets for managers
who have previously run their
business in an ad hoc way?
Peat Marwick's Anthony Bond

make sure we had got the
numbers right. But having
done it we feel a lot happler.
We have pgot a benchmark, as

ficulty. ;

things which
have realised
tant — such as the need for
more rigorous firancial con-

we might not
were 50 impor-
may be
time.”

ple.” He adds: “I am continu-
ally looking for

people who
in 20 years’

to meet expected increases in
demand. In terms of the com-
puters which will be needed it
is thinking two to three vears

thinks not. “Quite often it
serves as a reconfirmation
from someone outside the busi-
ness that they are doing the

long as we are disciplined
enough to keep the plan up to
date. I felt very vulnerable
without a plan.”

distance from froutage  to modify the transition schem
rate changes on smaller increases. f.lllel-‘ornmiimnking
Some smalt businesses could face the fact that the impact of th

pre-tax profits with only the House of Lords committee

1 to 5 per cent of the profits of at the end of July. This delay
public Emited com (ples). In  give time for the aciumal
addition, small are usually tons to be made and these fignres,
unzhle to bepefit from the zoning hopes Stan Mendham, the Formm

do not go far enough. The Govern-
ment hag set a 15 per cent annmal
ceiling on increases for businesses
with a rateable valne of helow
£5,000 (£7,500 in London). This
threshold shonld be dombled, the

Margaret Thatcher’s father, wonld
suffer an 89 per cent rise in rates
when the uniform business rate is
introduced.

The Government has a three-fold
aim in introducing the new rating
system. It wants to make local
authorities “properly accountable™;
to achieve a fair spread of the bur-
den on business; and to allow busi-
nesses to plan ahead by giving
them stable and predictable rates

To achieve this the government
has set business rate ponnidapes -
the number of pence in the pound
which are levied by the loeal
acthority - at a uniform level

Rates transition ‘guesswork’ under fire

practical probiems. Rateable values
have not been updated since 1973.
The Gavernment says poundages
will go down to compensate for any
increase in raieable value - a rate
of 30-35p in the ponnd wonld be
needed to raise the same amount of
money in 1990/91 as the average
rate of 240p in the pound levied in
England in 1989/90,

Bat economic patterns have
changed over the past 16 years and
some areas and properties will now
be assessed at a far bigher rateable
value relative to other areas than
was the case In 1973,

The second problem is that sharp
rises in rental values, on which
rates are based, will that the

increases. Retailers in the south-

while manufactnring companies in
:_ihe north and Midlands will bene-

t.

The Government says that sec-
ondary shopping centres and neigh-
bourhood shops are less likely to
face large increases than the large
retailers who tend {0 occupy the
prime High Street sites, but tke
s:_n:l.}d besiness groups are not con-

vinced.
To avoid a sudden increase in
costs the government will freeze
i rates in 1990 at the level

of 198% and allow a phasing-in after
that period. The Formun and others
say thet no amonnt of phasing-in
will help businesses that have been
made unprofitable by the increases
while for some businesses which
survive, the phasing-in period

increase which the Government has  on actual revaluations which tion. It warns MPs they risk calculated that in only one town,
estimated and could lead to those will be nsed in the new system. an average of 50 small firms Newtown in mid-Wales, conid a
businesses which are hardest hit The Governizent had hoped to  constiinency. small pusiness, accupying
paying nine thmes their present put forward the transition arrange- The Forumn has calenlated tha 2,500 square feet of workshop
rates bill. . ment in the form of an amendment many as 40,000 small space, expect to be below the
Smail businesses will be particn- to the 1888 Local Government and  busineases conld be put ont limit.

larly affected by the changes in the Housing Bill, which comes before ness by the proposed changes. The federation has calcnlated
rating system, the lobhyists argue. the Commons ihis week. But the M believes that government plans that the Premler Restanrant in
On average, rates swallow up 15 to amendment is now unlikely to be ito phase in the rating ehanges, to which occupies the site
25 per cent of small businesses’ Introduced mnill the bill reaches lessen their impact on small irms, of the corner grocery store run by

across the comntry and to allow

them to increase by no more than

the rate of inflation each year.
But there are two importan

most bnoyant regions of the coun-
try and the most buoyant sectors of
ithe economy will face the sharpest

coald take as long as 20 years.
Charles Batchelor

BUSINESS OPPORTUNITIES

= TERMS OF SALE: A ckpostof 31,000,000 0 ncanifod ks recuec ot e Tmoonc

. _ Southwest Offics @ DallayFL Worth

Mbmmmdﬁmn 10% of fhe purchase
witn v Clows.
which shcll Seplembaer 15, 1989,

i ] » F ul
Bﬂm W

PORTABLE BLOOD PRESSURE MONITORING DEVICE

FOR SALE

% Smess Monnoring by FINGER CUFF
# Digital Readout ]
# Votrd by the Design Council as ane of the top 5 designs in the UK.
Wcummﬂmmwmaumw.mm
property righes, finrshed unies, stack of components and rooling e1c
* Invened, engineered and produced in England.
¥ Cumcnily sokd through specialised retar] outdeds. _
% Unhmited poteriual Jor workl-wide production/markening.
For detalls and tender documents please contact:

QUANTA SECURITTES LIMITED

EMPIRE HOUSE, 15T FLOOR

8/14 5T MARTINS-LE-GRAND

LONDON EC1A 4AD. @

Tender dosing dane 3 months from dare of publicarion.

~ Humberts Leisure

Prime Hotel and Golf Resort
Development Land

M40 Junction 51 mite.
Warwick Castie Park, Warwickshire
Around 692 acres with vacant possession

and lying against the historic backdrop of Warwick .
8 cyitages and range of farmbulldings. About 1 mile of fishing on
River Avon. Freehold reversion over land let for gravel extraction
with the banefit of planning consent. Valuable tipping fightsin hand.

For Sale Freehold
Substantisl Offers Invited for ihe Whole.

Sole Agents: Humberts National Lelsure Division
25 Grosvenor Street, London WX 9FE Tel: 01-629 6700

WE ARE EXPORTERS

OF CIGARETTES, WHISKEY, PERFUMES,
COSMETICS, COMPUTERS, ELECTRONICS AND
VARIOUS OTHER ITEMS INCLUDING HEAVY
AND LIGHT WAR MATERIALS.

WE ARE INTERESTED TO EXPAND OUR
PRESENT ACTIVITY WITH NEW BUYERS.

ONLY SPECIFIC SERIOUS PROPOSALS
SPECIFYING VOLUMES WILL BE CONSIDERED.
COSMOS ENTERPRISES LTD
22A FRINTON ROAD
LONDON. N15 8NH

NEW BRITISH SPORTS CAR

Joint venture partner and funding sought o take
this professionally styled and developed GT. V12
open sports, through type approval and into

and world wide marketing assistance.
Contact J.E. Hamilton, Eastwood Venture, Rufford,

Ollerton, Notts. NG22 9DF. Tel: D623 822826.
FIMBRA MEMBER .

| production to realise considerable export intergst. .
Would accept hands on management co-opération §

Investors required for expansion of exciling Retail Business
rading in household textilea/goods in excellent sitas in Lanes

and Yorks.

High sales densily being achieved in each of 8 unils with
average 1300 sq [t selling space per unit. Experienced
management with well thought out business plan for outlat
growth

Development capital required in return for equily participation,
including possible contralling interest.

RETAILING OPPORTUNITY

Write Box F8s08, Financla! Tirmes,
One Southwark Bridge, London SE1 9HL

MANAGEMENT CONSULTANT

M&A CONSULTANCY

Are you an established

us under Ref. 4619 E or
Walker. Phone: (010.49.

sources of information on medium-sized British com
We offer a monthly retainer plus commission if you can help
ns with initial contacts and communications. We are a
Menich-based M&A-consultancy
one and ask for Dr Fischer or Mr
435.077, Fax 431.2894.
FCI-FISCHER GROUP INTERNATIONAL.,
Ellingerweg 98, 8000 Miinchen 80

nt consultant with good

founded in 1966. Write io

-.
'RUN YOUR
OWN BUSINESS

Well established, profitable, expanding private
company, Manchester based, wishes to back
already snccessful executive with a proven rack
record, ideally North West based in a non-
manufactaring business. A 25% stake of a speciaBly
created company will be available to the appoimtee
Please write in confidence with cancer details to
Peter Evans.

MPeat Marwick McLintock

- 7 Tib Lane, Manchester M2 6D5.

PRIVATE INVESTOR

Wishes to Acguire an equity stake in a
company with real growth prospects. Ample
funds, and, if required, financial expertise
available. Start-up ventures also considered.
Write Box F8910, Financicl Times,

One Southwark Bridge, Lordon SEI YHL

UNIQUE RAILWAY PRCDUCTS
Design Registered & Trade Marked
Purpose designad and catalogued plastic products for rallways stc. Avaliablo for
dispesal In a retionalisalion programma,
Al iems In satisiactory placement with reputable piastics manufacturers.

Would sult exiating L agditional p Iino withaut tha
mmhrhﬂm

Full potential unenpioited and this may be of a2 1952 op Y
Enquiries from principals ondy In firsi inotance o Box FB906,
Fingacial Times, Ona Southwark Bridgo, London 5E1 SHL

ATTENTION MORTGAGE BROKERS

as principals
COMMERCIAL ACCEPTANCE LTD

cller
1. Non-status bridging loan facifities to Brokers
2 Same day declslien
3. Gommisaions paid with the advanca
4 All mnquiries over £25K woicome

COMMERCIAL ACCEPTANCES LTD
23b Grove End Aoad, London NWB 98P
Tel: 01-289 3326 Talex: 218586 Fax: 01-285 9280

ITALY

Land of collwre, art and beanry, with Tiendly people and beoslful chmate, now 1he 1op
area of Eurépa for real estaie/ionriss invesmmonis

ESTATE AGENCY OPPORTUNITY
CENTRAL SCOTLAND
We are a young developing Estate Agency based in Central Scotland with 2
hi experi éllls and lﬁ:ml Team. We have five offices
ﬂ.':ld throughont Central Scouland and are immimeily to open a Turiher

Having established our core bismess we now seek inslitutional support 10
gcr::rh lml:l:wi'ly finance to lumd our medium and Jong term growth throughout

Principals only should reply to:
Box F8905, Financial Times. One Southwark Bridge. London SE| 9HL

ENTREPRENEURIAL MARKETING
TEAM OR COMPANY REQUIRED

To devalop end 3ell 8 wnique oillatries product into supermarkets and giRt stores. The
product is a winner. irom a vl known company  We ara Simply 100 busy b
davalop it oursehves. You wiil nead experionce in sithar the wiletrsen or gt market. if
you've gal anergy, commitimen! and SHMe Monay
wo've gotl a unique product far you.

Pioses reply in confidance with CV'a to Box FRIOS,

Frmanclal Tinos, One Sowtfrwark Bridge. Londan SE1 BHL

Agency
Panish firm is looking for agency in England:
Bicycles, toys, ironmongery etc.

Investgruppen Delta
Ph. 0104597 17 33 11
Telefax 10 45 97 17 33 0!

We are an estublished Company within the incentive travel fichwure indusicy.
We provide motivational programmes for a wide range of corporate clicnrs.

As 2 consequence we ane seching to acquire existing ies both within the
ravelIeisure or service sectors. Audie visual production. adsertising upemies
and leisure related property development opponiunilics is of special inveresw.

Consid iom for p hi jons exists.

Write Box. FEO03, Financial Times, One Soutbwark Bridge. Loodoa SE1 9HL

BUH.DING SERVICES - MAINTENANCE

Growing public company, @ marke! leadar In o ., withes o
devalop an inlerest in mora general bulaing services (HVAG maintenance/wator
fr t) oither by p D with an wvilh profils In sacoss of
200,000 or by oulright acquisition.

Tha benefils available are sccess 1o a substantial cusiomer base. an otiactive netionat
salea force and notwork of UK officos, caplal for further expamion as well &
involvament with a young go-ashead management team.

Wrlte 1o Boa FBB82. Finoncial Times. One Souttnwark Bridge. London SE1 GHL

M 4 S - PTIE — o

R ACQUISITION/PARTNERSHIP OPPORTUNITIES

d * USM company with up o £10m available sgoks acquisiton/partnership ,

opportunities in tha following busingss gectors:

E - Personal care products {cosmetics, perfumes, toiletries)
i " Medical Equipment/Hospital suppliers

Writo Box FB331, Financial Times,
Onea Southwark Brwdge, Londan SE1 OHL

100% IBA INVESTMENT
REQUIRED URGENTLY

Corportate Investor requires pre-let investment
up to £1.5 milllon. Send full details by fax to
01-907 8256 or phone N Schuman - 01-907 4283

Wo have an axclugive selection of caarcs. casthcs, jcs and bumicis highly hk
mm;imﬁqh.mﬂqawﬁﬁhdmﬂhm‘mlbh&lm
The grest in quesiion are benniiful, abioneble Tuscany and warm. unsposlt Culibsin &
southern Itely, wan al £N5.008. Full clademg rentaks, availubl
lakan brochore wwaidabl: from:

Rajabow (FT) Kingstooe Mouse, 7 London Roud, Old Siratford. MK 19 6AE.
Tek: (0508) S6THE. Fax: [DBAR) SHAZFY, Tcies: 2025

Having successfully completed
the first stage of our programme. We ara now eager to acquire a )
controlling interest in 2 Service orientated company :
prefarably within 60 miles of Manchester.
(Private ar pubtic) £2/5 m.
Plaaga reply to Mr Joe Singer,
475 Bolton Road, Swinton. Manchester M27 2T8
o .- OB, LA LI B4 AUk

i

PROPERTY DEVELOPMENT COMPANY
LONDON & EAST ANGLIA

Seeks £10 million, 10 year lpan to ald its expansion, and will
available 25% of its equity. pa make
Profit forecast £250,000 beiore Lax for 1989.

Principals or Agenis with ngmed clients only please fo B
14922, Financial Times, One Southwark Bridge, uma 9!::

ENTREPENEURS ¥ you can cicie ue stout
Your budiness ifoa wo can help lum it imo
2 nangial roality. Tolaphana: 0222-3E3045

Wa Azsis? Profiiohle Companiss With devei-
public fi 8, PLO
m@; Garhott Bontiey Limibed, Tak: 01-743




18

FmANCIALTmfs-rUESDAYmNE 13 1989

BUSINESS FOR SALE

BUSINESS OPPORTUNITIES .

OMPANIES
U FROM £150

WANTED

Maling Hsis wonled of English
speaking, Gernuan

HARD TO
BORROW?

No Credit Check
Guarantees Provided
We do uot make loans
Minimoem -$100,00
520 years
The Fllz, Assistauce
USA. (313) 755-8408
Fax (2132) 755-7339

TAX SHELTER FOR
YOUR COMPANY
A numbgr dto
rtunities
puor%%oase iand and
buildings are available
for companies with year

growing companjes. Data-
bages, Software, Information
Services, Directories and
Image Banka of particular
interest. Alsc other businose-
-business products and ser-
vicas.

Wriha Box F728, Financlal Times, 1
Soulhwerk Bridge, Lordon SET 8HL

Kant TN 13 1BL

BES ISSUES

If you own an expaading
profitable busineas and wamt

Banking Facilities

£500,000 to £10 million from
1% above Libor or currency
loans, UK, assets only,
Principals only
Renpady Asociates Linied
12/13 Hearictia
Covent Garden
WCZE SLH
Tek 01-319 4063
Fax: 01379 4483

=il

and turn shoe slippers are offered for salo as a guing concems. Employing seventy people with
established saies to pultiples, mail order and wholésale accounts the company operstes from good
Ieasekold premipes in Street, Somerset. Other festures ure:
® Reglstered trade naze Nee Dee’ ® killed wnd experienced weekforce
® Froduction capacity 15,000 ® Bioe Chip costennery
paiss weekdy ® Oriler hook spproximately £1 million
For a brochure or further information please contact Roger Pearce or the Joint Administrative

QD Touche Ross

Queen Ame Honse, 6371 Queen Square, Bristol BS1 4TP
Tek: (0272) 211622. Ti: 44365 TRBRIS G. Fax: (0277) 292801,

Anthorizcll 15 carry oi Investment Business by the Insticats of Charteed Assormtarts in Eeglmd sod 'Wales.

FOR SALE
Well respected 25 year old pri-
vately owned U.5. Water
Treanmeut Equipment mapufac-
tarer. $§ miilion sales order
backlog 1989. Ideal oppormmity
to eater U.S. Billion Dollar
Exnvironmental Mazket.

UNITED STATES ACQUISITION OPPORTUNITY
INTEGRATED MEAT PACEER AND PROCESSOR

-
» Equity £2.3 milljon - Cash
-

Reply 1o consulant:
FAX 817 560 3734
PO Box 122136

CORPORATE
RESCUES PLC

Fort Worth, Tx 76116

LDS:
ENDEAVOUR
LIMITED

The joint receivers offer for sale the

® Turnover approaching £1 million

@ Eswblished customer base @ Leaschald site site near

— AN

SUBMARINE PRODUCTS LIMITED
' . NORTHUMBERLAND

The Joint Administrative Receivers offer for
sale 25 a goi and
assets of the a

(In Administrative Receivership). Principal faturss COMPLIR: resin of

small batch plastic injection mouldings

Business Assets and Goodwill of LD.S. » Specialist manufacture and of
Endeavour Limited military diving equipment incl
‘The company based in West Sussex - unique convertible high speed surface/
manufactures fire extinguishers, submarine vehicles
ancillary safety prodisces and - open and close circuit breathing
illuminated sign boards.

#* Freehold land and buildings on a 2 acre
# Plant, machinery and moulding equipment

FlllllllIlIIIIIlIIllllllIIlllIIIIlIIIlllIlIlIIIIIllilIIIIllllllllllllllllllllllll

EKNOW SOMEONE |
WHO’D GIVE ALOT FOR
A BUSINESS LIKE YOURS:

As a leading merchant bank Hill Samuel is well

placed to help you sell your company.

We can give you 2 professional valuation of your
business so you'll know what to expect.

‘We will confidentially seek out suitable buyers.
Wewﬂlalsgemthatwugetthebm
possible price. _
Furthermore, Hill Samuel will assist you through
the final intricate negotiations — tO OVEICOME |
the inevitable problems and to obtain the best
possible terms for you and your business.

If you'd like us to help you sell your company,

efficiently and discreetly, contact James Oliver
on 01-628 8011. :

HILL SAMUEL

MERCHANT BANEKERS

HILLSAMUELBANK.IMTED 100 Wood Street, Londonr EC2P 2AJ
A Member of The Securities Association

EIllIlIlllllIIIIlIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIlIIIIIlllllIllllllllllllillllll

cogcern the busi
ve company.

HLE. Foster &
for catalogue 01-608 1941

FINANCE AVAILABI.E
FOR PRIVATE
COMPANIES
£25.000 to £250,000
i‘!'r"qtnu-uTw_; mmu:'&.(m%m
A
Londea NW3 7XA {oot headquarters buliding
of charactar.
mmsmmmz'
U.S. Resori developer ki
nearing completion of sk =
E:orlh I Ortando, Florida,
ol Orlando, Flo Software company
aaeks exparienced Evropean with DTP
operator for net lease. and olfice . N
Plaase respond lo sdditional vquity partaer (or Drod)

Mr Johnston via evelopment. Miniraum invesment

Fax 407 997 5020 USA. for which sobsantisl’
share i svailablc and scthe paicipe-
tion i requircd

FUNDS vt iige. Lomon SET L.

AVAILABLE
for expanding businciscs and
funds and skills to invest. Send urgently seeks
business plan 10 or ACCOUNTANT
Contzst: VCR, Bostoa Rosd. Fcadey, viaticn indusiry.
Oxon. RGY 1DY Tel (0491) 579999 #.m.mnumm
Fimbra axpioit rarket nichs WORLOWIDE
uu,uﬂg:sum
for aale? Fionncial Timas, One Soufineerk
Davalop your company Bridge. London SE1 0HL
mmmmwd
saring ADVANCED FACILITY
has significant cash 1 imeset with
" MANAGEMENT
pamn-tima invotvomont in fnanclal ad mn.wm
S50 Faag. Financial Tine, Sowrce Cada for Sale

Soutirwirk Bridge,

Loadon SE1 GHL, mﬁ“‘hl‘“’wll“:ﬂh
High-growth Suthwirk Bt London SE1 SHL"
opporiumities in Earope?

mmm Initistive Enropa

soarce focuwod catircly o8 this secior. A Cm‘!"- New.

brmowbly publiasion, smal Production Group.

Seam Gogariy, Iniristive Ecrope Led, 319 Original material, scri

Bowdcay Basiveps Cerare, 71 Bateay, films, TV, stage, require

Londou SW 1SQ. Tel 01-733 0838 finance/participation
Box F3290. Financial Thucs,

Young Experiencod Loudon SEI $HL

Director

avaflable lor non-execulive . . .
Specializes in Swiss Financial Co.
sales and marketinyg. seeks an

Piease write to:

Box Fo89), Rnanclal Thea, English Insurance Co.
mwu

Laodon SE1 able to arrange life

FRANGE Bueinoss and claj pragnt insurance in
gdnugl.lnmnamﬂm Swi 1 i

mﬂﬂ#ﬂlwﬂ
o 743 9020

mmmmwhm”
"mm for non-mucoutive

tiona

na. Write Dox FB3Bl. Finanoial
gurmm:mmmﬂ‘
oL

F«ﬁnﬂmrdmih:mmd:ejof:u I I
Mmmlst::duﬁ.kzzw?ts.&\v.lﬂvm *ml@edagﬁl%mm
on (0352) 295544 I;‘J;xw(ﬁmzym _i"&:ﬁ'“"“q"“"?v'ﬂ%&‘?“ﬁ“"“am
‘ PWS MPeat Marwick MclLintock -
27 Gainger Street, Newcastie-Upon-Tyne, NE1 53T
Cooper-Parry. Watson, Sowter &Co - Teephone: 01y 352 8215 |
102 Friar Gate, Derby DE1 1FH g '
(Anthorised by the Fustitute of Chavtered Acconstants in Englend and Wales .
o carvy on imoestwvent busiwess) .
' _ CHESHAM.
ELECTRONICS INDUSTRY BECAUSE YOU ONLY SELL
MANUFACTURER YOUR BUSINESS ONCE.
And you want the i With
OF NICHE PRODUCTS And you want the right buyer. With
® Main markets are Avistion, Energy and Defence acquisitive pubhc_' chairmen
® 1989 forecast taraover £1.4 million who are locking to m
® High mangin products and garvicos B3 mhion, we oaght 10 be able to help,
¢ Strong management team So if you're dsemm
@ Blue chip customer base business, contact our Managing D
& Innovative products with high growth potential 1o amange a discussion.
Potential parchasers pleass WRITE to ke Swdth of
Acre House, 69/76 Lang Acre, London WCZE 9JW
— ONS
\" The first sasne immerper broking.
LIVINGSTONE FISHER ASSOCIATES PLC Cheshuon Hounse, 2 Bentinck Sireet, London WIM 61X,
THE ACQUISITION AND DISFOSAL SPECIALISTS 01-9352748
L London SEI 9HL )

BUSINESS FOR SALE

porinity exists io purchase a business

ELECTRONIC MAIL

An op,
wiich is trading whilst in Liquidation.
The business operales as designers and
marketeers of Gift Toiletries and Giftware.

# Established high Guality distribation UK. and overseas
8 Substantial monles spent on establishment and
development

- ‘SYDNEY COMMUNICATIO
SYDNEY NS LIMITED

Leasehold premises in Aldershot.
Turnover circa £5m.

of praduct range. For frther i i
.G Canes Ernst i) Whinney, Becket
For furtber detajis please conlact—D. H. Gilbert ACA House, 1 Lambeth ce Road, Lond
or Lorraine Engledow, Liquidator, Levy Gee and Partners, SE1 7EU. Tel: 01-928 2000. Fax; 01978 134;
100 Goaik Farm Road, London NW1 SEEL — || gy _
Tel: No, 01267 4477 Fax: No. 01267 1028 3 Whumey
. Accountants, Advisers, Consultangs
5= -
EE FOR SALE
LEVY G JOINERY MANUFACTURING COMPANY
Well established North Humberside busineas wits
il S
. amnd Freshold i
ft. for sale or re Pﬁncipalam?fa olda,uuu‘:q
SOUTH WEST CORNWALL Bax H4840, Financlal Times,
LAMORNA COVYVYE One-Southwark Bridge,
Beautiful cove, sandy beach, slipway and quay, 25 scres of cliffiand, London SE1 SHI_,
2 car parks. : "
Oweslooking and inclading cafeftea tooms with modern
mm'ﬁa?ﬁmﬂﬁnsmmw.mm Ew:%
Owners' 4-bed fully modernised cottage, superb 2-bed hofiday fiat, ~ FOR SALE e A sl bk hclage copeny s to b 40t a8 & goicg e 0 e
Lead il immincot retinement owne e oo due to
Tumnover 350K . ooy, o uops and offiocs - & Geet of 25 pren— e e with
Pre-Tax Profit 60K Best auited to u company aiready in the busioo,
Wrisc Bon FH9IR, Financial Times. One Soullwisk Bridge, London SE 9HL (Tl 0272 S0e81

B L. <Rl CICRY IR — .
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FINANCIAL TIMES TUBSDAY JUNE 13 1950 o
" 'BUSINESSES FOR SALE BUSINESS WANTED
- 8{1830] SB[ [RHUI0] - ' L TO BE 50LD U.S. Company CONFECTIONERY
§ PRIVATE IIMITED COMFPANY vonmas and grapic ractes, TE wishes 10 acquire eompany in MANUFACTURER
! : FOR SALE acig B soroopar nd reledace WANTED S ransganstonatinhon (CHOCOLATE AND/OR
L I shaw-rgoma. Situsted close lo (Road Haulage, Wareheusing, S5UGAR) WANTED
N&H::ﬁm #-| | Company selis. computer supplies and accessaries to ot iy I il g T over 1 1% 10 - 40 molhen iyt S Wl
b thonat 3 a | FrIOVar | -] - milhon nye e ermpuny  abl ey
i X q - - -retail and Wholﬁale m,rkcm_ Tomover approx £1.5m. nﬂm and many l';ghr- ELE CTRONICS pound range. Purchaso basis :lnnnt":l-“.a;u !uhnn.lll- cul&mu'::
- Sqpmng =t Bt R T ences, Wa are laoking for a national to ba cash andior GuAarantead Miminium wrnawr an-umd m.
. b A FELT R ‘COMPANY Lo
FIt Yaeg SEmRRIRIEY) - All enquiries to: Paris. and %o take 08 a performing . - _ Fleaow mph m R "84, surken
_i"; Richard -Rushton, P entarprisa with serious bank refer- flr?nllg B%* F&migi{;ﬂdl Huse Landal. 30 Ciry Read. Lons
-— mmel:. ancen. For information, es, Une agulhwa rigge, diw w2 A epdan Wil
e Robson Rhodes, Bernard House, Sito, amder reteronco No. PUBLIC UMEI'ED CQM;ANY T London SE1 SHL bremtid i The archent coidencms
¥ Piccadilly Plaza, e 4820, Financial Timoe, seeks to acquire Flectronic Manu-
S Xafy 3 Manchester M1 4DJ Ona Southw facturing Company. The company SELF DRIVE HIRE Fitted Furnkture Oppartunity
m; w m :’.‘-_‘_ Tel: 061-236 4702 London SET ML, should lcb'agobe mall:ll'lg pu'rzﬁts of at E Sabstanisa] group ek Self L car o We are a privately ownod
’ E- least £250, anxt have poter:- enmrercial b mmp;;-“ ol any e manufacterar looking ‘or
g . LAKEY & CO tial for further growth. Additional oy o il gl St Bttt wen S
e— £ GURNARD PINES, HOLIDAY VILL AGE o & Publisers financial backing available — Man- focutites. Freferably mapn el SqpUE MU ShAIDD
i ‘; OOWES ISLE WIGHT Humberside, T/a E575K N.P agemen‘l rel | :‘::Ia ::Edﬂllﬂl. quiel deciuvn by lactory in South East England.
P ‘el b Fuar Incation - MagAfcent vews acrecs Scterd N e oK This is a genuine requirement o e 500, rmemrit s e | | | e s b ™
! S 45 Aua:o' Land GI’!P"I‘I: .DBBIGI‘I la" : :Ilas “"“ be treated In ‘he Sraireark Brider, Lomdon AET 9HL Saulim ik Srhfae Lansan SE1 SHL
i ma! E- w Fll?; Semh:cmv:nimeu .I-llfr.; (I;ll?;tl-:fl %“Mlgdsm - Parinership. E. Anglia. Tio strictest confidence.
i . % Magnificent Clsbhouse- 4 Acres for Further Development Tentings £350K NP Commercial Propetty ENVESTOR
“SRoNIILEYY i Touring Site Amusement Arcade - Supermarket - Launderstie, Pﬁﬂm Please write to: R L Owen, Portfobios and Coapamics inrerested m UK compans
. ¥ Receplicn Office - Worlshop - 'S - Haated Haating & umbing United Trust & Credit Pic, wamed involvemient 21 comtenl lovel,
B Swimming Pool - Amenity Wondiand Merchan From £1./4K0.000 1o All industriz, and s2rs em
e W ¥ Unique opportunBy to acquire profitable leisure business Lincs town. Large t/hold 55 Grosvenor Shrest, " it canaersd.
£ Graal Potential T/o £ACOK. G.P. £30K. London WiX SDA. E20000,080 Available. MARKET ASSESSMUNT
@ FREEHOLD FOR SALE BYTENOER on FRIDAY 25th JULY 1889 PO, orias 232K Agents retincd where SVSTERMS & SURVEY §
| 1t WOk M3 B - BEDFORD & UPTON Phone (0394) 273371 Wrte Bow Horel olY i, O MAS Office, 117 Soaridge R
pe ns E 24 Southgate, Chichester PO1S 1ES (243-783866 Sovthwark Drrdpe Lomdon SET 4ML Bradfard, W. Yorks BIYL INL
L i . Priating Basiness in the
umeee od E - FOR SALE FROZEN CAKE MANUFACTURER Home Counties BU'LDERS AND WANTED 73 PURCHASE FOR CASH Manufacturfeg and
] A T Well established gcne.ral Bk Pubeshers. Journal Publishens, Markedng Company
E- m:smm profit before tax £32.000 commercial printers with a Nicha Magazira Pubiishers, Hawvin: wuccesslully inened rnund 3
&
i
q.

YOUR

. NURSING HOME SITE
Four bedded luxury housa In-fine condition on siis’
with planning permission for two units totalling 60 -
beds in mining town near Barmsley. Possible room
to expand to third unit. Offers over £300,000.
Contact David Morrow on0246. 206733 (office hours)

turnover of

r

DIVERCO

Sell Companies

Nationwide

' “Est over §0 yrs. Scania fleet.

- Longon, E Midlands. Lancashire.
Oihnealhrlmm-vqhuu

. ovarioaking
'l'hnmen cnnarywnun THO i
excess of £500,000. Long term

contact work with PLC. E325.000.
Box, H4853, Financial Times,

One Southwark Bridge,
London SET SHE,

City
Delicatessen

fll TIMBER MERCHANTS

REQUIRED

raply to
Mrd B'ﬁl'ylor CIumn,SelemdsCuﬂmshnmd.
Sﬁdlhmidhg Estate, Hazelwell Rood,
anmghmn5302PF

Newslettor Publiahers. Contorence
Qrgaminera, Exmniion Organiscrs.
Plogse respond immodiaiely.
Pranpals only
Bax No. Hi339, Finanwa! Timos,
One Southwark Balngn,
Landon SEI 9HL

e divenn of o 'LC the Frosraied
MDD arh= 1 peraonzih busan or
punchaw o manuiaiunog comfuny suh
gl cusioner seroee levels

Wrire Boy H4927, Fiouncial Tomes, Vine
Kouthw.rk Rredpe. Londup 51 E 9L

SEEKING TO
PURCHASE
businesses wnd,'or their assuts.
Anything considensd
E30K L5001
Box No HHT2, Finumoul Tinws,

One Seaihweark Bndpe.
Lomdon 351 WM

1apanding Pabhe Coampany swochs

CELLULAR ACQUISTTIONS
o the UK and sbrosd
Subsenher Exvr, - Dhvulers -'Insaflatog
Compuns
Rutud Chnluis
Plegne renly in conladense in

ke Mxuping Mireoior. Boy HE33Y,

Finznesyl Tones, Ane Soulhmark Bridee.
Londoa SEI 9HL

As a [eadihg computer
sarvices company we are
interesied in acquiring IBM
System 36/38 or AS400
Software Compames.

PLC GROUP SEEKS ACQUISITIONS

iepl to Box H4g4T, Financial
Times, One Southwark Bricgo.
London SET SHL

Publebing dvmn of majer group
has cupmial ovimfable 10 ussial @
cxpehson ol GHTHARLES with prosvca
peefitahibity and growth porennai.
10" eguiny puichase wba purathie
Please wnitc with Tull ditatke ustitod
JCCORNLL. €I 1O

: Small retail chain business ) : WANTED We ure interested 2 3 small
PEREEPTIUNS. SALE Newspaper for sale. Also Covent | Having recently joined the U.S.M. we would like to acquire Bosines m Office Sturape and chemical company manuLectur-
FOR Gronp for Sale. Garden and Oxford. companies with net profits in axcess of £300K. Particular It:lnnnunn Data Sieeap: 2md Rumneval. ing muinicRance, walcrireatment
Cur Clianjs who gra basad within 10 Well established titles in pres- Edward Erdman } areas of interest are: ) lnhmnu reLaled serue and other specialy chemicals or
Instruckad Us &5 ber thur Bisinoss tigions 2reas of London. Tei: 01-629 8191 coandered Ruphes trcated in ';“-EL'ET,‘.}"‘MTL‘?'&“ &mkm"n
for sale, after 20 ynars of Potential for further rapid Ref: WES/CA Commercial vehicle bodybuilding slnctest ennfidenoe 1o AL aind So LU
growth. Principals only. P Truck or trailer service and repair mﬂ-k—-o_ B Hanls, Finmachl Reply -ﬁo;wn:fzmrmm Timrz,
Write Box 154925, Financial Timés, Ooe . Commercial vehicte-component distribution Lasdon SEI 9HL Lowdon SET 9L
Southwark Bridge, Loadoa SE1 SHL EMPLOYMENT Mobile show or exhibition trailers
AGENCY Road Tanker manufacturer NSLA
CONSERVATORIES & TIMBER Long established in e OR BUSINESSES Merge_rs &
FHAMED BUSDINGS area with [reshold offices, WANTED Acquisitions
hed Fnlly m business. TIO Petrochemical daslgn and.eanlracting engineers o modiy SO lo Spl.‘CIallSTS wanted b}
company with growin Manufacturers or suppliers of products or a {ast-prowing PLC.
T/0 ETSKC. Suit someons with w*MﬁH" services o the Oil, Petrochemical, m‘:';':;“.m“ e Bﬁ:?i_,s,f' Firancial
markeling experlence. Pharmaceutical or Foodstuffs industries. Wilte o Bax K33, Financial ims, Times, | Southwark Bridge,
econom| acale, ‘ o s"“m",,,"""‘ Brdgo, London SE1 9HL
Profitable oy of mavar. v T erior etz spa SOUTH BUCKS If you are considering a sale and require a quick decision SE1s
e porgr b ondl el s High turnover kitcben company | | ] S6Nd sufficient details to: BUSINESS SERVICES
Materials . - and fyngs. SR00000 pa. &2 303 G.P. Bax 14823, Financial Times, One Southwark Bridge,
i i jon Sole Agant INDUSTRIAL ROOFING o0 1 v, - ool
] distributic 20, T a0 i loag s L NO MORE SED TAPE
: -business ... Tok: @344 52223 : Gorspany fof s in Exst Aghune ~ SA.V. Quote Rel: Gl , . tor Bemisn business t artar the Soviat Unicn. B
I s H E thara's British 14 Soviat RNy
based-in Yorkshire S mouring pre ) Phone (0494) 447080 o8 B0 Ssetive notmom o Swu-h-::“ Supply
seoks . UPMARKET coriaet D bhore Fon, 1, o] T e oo for - Our wmam oA peotasaion s o n vavtoey o Soviet
- Sale or Merger - CHILDRENS 7 Parkars Feids, Quam. LLK_ FuRly confidartiel tuying and seffing PROFESSIONAL PROJECT MANAGEMENT mmmwmnua:m'wmdm
T/O c. £4m PBT c. CLOTHES SHOP 'ru:mam"mm P o L. 1075 ariza flo Amwmw%:ﬂ st mlomm,md.m end sericos. The 1 the loundoion for our gomplee b
. Essm‘sfeig"es i';:‘iﬂct SOUTH COAST m enginccTing Bwhatncs. . Gum“-m wuuunmnmmwun;hamhgmnnm
I [+ s ] Snce Situatod in the City’s loag £275K. Price £97,500. Ref F3122. ENGI- offices offices Middle Furth MOSKVA SUPPLY LIMITED
- P.C. Box HAB38, ares devolcd to high clam fashion. oo ﬁﬁ%ﬂ ”"‘“‘ Ts.:.ar?mmm unhhcu:::':miu ..".'...‘E... with - ml:;-';tﬁ?;slm:m o:-ﬂs:ms v
E Pkl o excoptionsl ARCHITECTURAL o kgl =y plans 1o move to South Henfordshire, The puﬂtlll'arlhm. STOP PRESS: Advice on latest Soviet legisioton aveilabia
— m"m- e m&un-?&m PRACTICE, USA e g, uoen . objoctiver ang mraicgies mir real solmtices 10 the indosiry's aceds. i considered ta be
T London SE1 SHL Leusshold D yeam remaining. FOR ACQUISTTION L ESTABUSNED CIGARETTE MACHINE N ey B
e N BUSINESS basad an Tolteoham for sale. would be § ] hear from interesied . Bl i
COMPUTER mhm&ﬁm;wm Established flom in San Pranciaco. o B oS oy work o W mm-hhﬂwmnh Jmﬂ%?ﬁ CAR PHON!ES EXPERIENCED
. e k. w""""'*"' w"‘"’" nc catas - many Graok oepsod, decl i tor MOTOROLA 4500 DEALING TRADERS
T 2361 Poweil Street, Sulle G00-A, wopld welcome in the Frst imfc 1 ofis which
. CONSULTANCY Please eicphono (0794) 522636 San Franciscn, GA D4133. iy ﬁ'ﬂ."ﬂ"‘m%mﬂ“ o e i st comTifence and it S Pl eors " be beld and NEG 11A ] AVAIL#’BLEM
£200,000 WITH IBM NICHE for Tol £15-280-4330 LISA. ‘Tines, Ong Soutineark Bridge, London SE1 Mumaging Directer, Mandces Project Mauagrment Limited, 53 Bedfind Symre, £149 Dealing leam of 2 members ex
. - London WCIB 3DPF. Tel: 01580 5106 Stock Exchange & | regutar
S s S Shs fd i 30 e Tusa . || ———— MOTOROLA R ven: Sates o
proRmiat o 2% e chargs, Srtoh owned U3, Corportion COMMERCIAL VEHICLE DEALERS Agcricy dealing & markex
- ; Coast making within our scope. Any
- o 2eed .......u.."::‘maf‘u';'m de%ﬂ SWANSEA/NEWPORT ELECTRONICS/COMPUTER COMPANIES ceusouable offc in firanciai
lwmm ~ angineering praduct seeks . »clor cons
buyer who wants o travel. No . High publn: company seeks Lo acquire established and n = - - <
thkm ranks petiticon profies ness, Business Asgets and Goodwill of Viscoun M: ; technology companies substance H4%31, Financial Times,
Bartican HmF:BS-H gﬂc‘;ﬂ—! d:ﬁmmvﬂmm mﬁh Limited are offered for sale. ) assist their expeusion or o mm PLC to m(‘)nu Séumééikq%ﬁfge.
Landon EC1 frochold property. Full London Q
Tel 01-250 1300, Fum-.z:! 1402 LS. ireaty trader visa priviieges. ;hg cog;nny Is agen'lndfor Seddon Atkinson cnmmerclal Such companics will be active in markets relevant to:
ehicie Sernvice Pars.
o oS wo‘:wmm o1 7.500 :cmpnumds«:nwmsolm R
SPORTS PECIALITY ,mdumﬂ paark The Company operates a modem leasehold premises Communications
WHEELCHAIRS e sq it. at Swansea and a slightly amaller premises at Newport. i CuO‘MaPAHIES
it employs 30, haa an exceitent customer base . . " UK & Worldwide
Desigas. drawiags. protonypes d — and a current annual maver of £3m plus. with likely sales between £5M - £25M pes annum The Regus « v Bopay pnda
including wheels. tyres. foot e, . Southern African ' For R ‘8 or the Pl in confidence 1o: Centre : Cmpany
el B 2 produced . further detalls, contact Richard Jones 'q’z * Statuo Reporty
incering guipment and skl Mo w-'?:,.h Adminisirative Recelver, Richard A Smart at- araging f"}m'wmf,w,":f:ﬁ,% l-ﬂlldﬂll ; Frea advice & Brochurs
:,"l':‘.f-":’?&.nm for quick sale a Deailoitte Hasking & Sells,, FMNJMJ?JJ Fax: (0494) 465239 [ [ FALCON BUSINESS SERVICES |
—— space npeded, suil enthuni Strategic location,. good * Tudor Housse, 18 Cathedral Road, Vicwna Hovse, 25 Victoria Streer. |
Ncatioa or $lart up situation. agencies. Continuing high Cardiff GF1 8PN. . Liverpool L1 68D
Bvite Bax H4933, Financial Thisss, growth, Bnquities. invited Tel: (0222) 230544, m ; Tal: 51_% 34324 rre)
P Oue Southwrork Bride, substavtia) Totex: 458100, - _ * Executive Offices Telsx: 628179 FALCON G.
R = with compter ety P (0222 377 Haskins +Selis WANTED oo -
= c oy Write Box H4919, Financhal Times, : : COMMERCIAL & CONSUMER . e
: Do One Rridge, : * Club Restanrant
N AL DESIGN AWARD London SE SHL - DEBT COLLECTION COMPANIES Trataigar Square 015725553
i .
Excellent oppormw © acquire a ) HOTELS & LICENSED PREMISES CASH PURCHASE *Loedan » Swocklmim = Gaperitagen ~ SPECIALIST '
smali cymipany sugphing & fuly Executive Search EXISTING MANAGEMENT TO BE RETAINED j{ PROPERTY FINANCE ¢
approved mobility :.ld Health C 80% DISCOUNT AT PROPERTY PURCHASE
authority contracts & established ompany MUST BE CAPABLE OF SUBSTANTIAL POTENTIAL FINANCE LARGE NO-STATUS
international marker. o T/O £1.5 million+. AND PRESENTLY YIELDING PROFITS BEFORE TAX ROYAL ASCOT BRIDGING LOANS
opportuioes. Gemuias resson Protii £250L T OF NOT LESS THAN £100,000 PER ANNUM A leading Oil Company is DEELOPMENS CINANCE
. . T 5 4 CENSED N = ungbla o use it' ive
mesmioni ||| e, || PRGNS R e e | || conmen i R e ot i P s
: . 4 HMercy T, > FINAl 1m ol on Wednesday 21st s
L Sowwark Bidge. Looion SE1 L. | | | comsraction - EXTENSIVE msm‘c*‘“m“ s salo e oces (P8 23 One Southwark Bridge, London SEI OHL and Friday 23rd. and s S Oerosk e
- — m— v Els fi (G5 ter Office). CP 7760. oﬂerinlgkllt to any Company Fax: 081-357-2065
- - ! 2 ng over it's S R
Accountancy ENG. BUSINESS, ‘m""r PR BOtEn pot O GOk ookl o FRUIT AND VEGETABLE DISTRIBUTOR fins! contract payment.
- . . - .a edges prosperons lown sccessible Md/MS. Retirement sale. For delalls contact
Practice for Sale mainly light _lfabn:atm,xt:; P iy sy WANTED Peter on 01.543 2933 SERVICED
itable quoted PLC in finan- OWREr SCmI Quali dMuafaﬂwmsFmdsCompanymlhmdmhhnmmh FFL
:ui’nln;:vim Please write with | Yeased premises 5. Coagl ..} § S Vi internationat product sourcing mnd marketing. The Company ll;: 0 ’ CES
. dezails, brochnres, etc. to Box TO 250K. Price 115K Pllu : subsstantia} financial backing- Prime: locations in
/ H4920, Finaseial Times, One stock and work in N UK, !ntem i = ! Weybridge, Guildford,
Soutbwark Bridge, London SEi Write Box H472A. Financial 1'hu.0|e We would be interested to acquire 2 fresh fruit and vepetable distribut atona Sevencaks and
9HL Southwark Bridgs, Loadon SE1 9HL M%?s"mwﬂ and wholesaler who might 20 be an importer. o & Isle of Man Turbridge Wells,
. PILOT PROFERTY MANAGEMENT
= - A g cppemEie 1o e e e s atriocd 15 o el Please mespond 102 TPEPRESS ki 10243 773008
ENGINEERING Famous Private Limited P e e jortoer developencse. The Managing Director CORPENY RELISTRATIONS LUSITED
Loug established manufac- Pickle Business . .. This acquisition would suit @ sabentisl Compary secking Rrther erpamion imo Hotol/ CIM International Limited Erpss s 6 Axtes Sl Lt M BE
turc of mechenicel and R Loisors Imdustry o Now Entrats wich bl gty CIM Pavilion, Segeasworth Wesl, Farcham, L R Y AIRCRAFT FOR
c basc. N Sowts Maodisir 2. Poranial Priocgals sod ez e oly Sk Ve o0 . Tk (D489, SHB385, For: (0439) S81468 SALE
R customer on-vor ectiv. pokmited. Incindes factory puemiscs - e . - . e .
::Iyﬂ,for pic owner. ind adjoining 4-5 bedroom radencs, Bax R4934, Financial Times, Onc Souttwark Bridgs, London SEI SHL Profitability Analysis
Ownarn retiring £250,000.
Oite Do HATA. Financial Tincs, Ova Wiike Bax F3897. Financil OFFICE EQUIPMENT '@ j y 5 Sg o Can your costings sywiem sope with .
Southwark Bridge, Losdon SEI SHL Sontienrt Landoa SEI $HL Do)mn'primmmmrmnrmsu' Bumcan Svigtion
— e socaris s secli ' g cking) e e
PROETTABLE PRECISION oITY BANK MOVES H.Q. hmqumdﬂﬂchmwhnm!hbﬂﬂlﬂimmﬂlﬂﬂ Inwolved in the Caperienced INEMCN! JCTUUALIL & Citamion S $550-0009
ENGINEERING COMPANY N s O A very large quantity of Ofica Furaitura (8 sk sUrplug 10 requlrorents, over PRODUCTS ® CAR/GOMMERCIAL Cali S 5, Soulshy 82 Leart 55074
T En Anglia. Miedorn CUC squipihers, Simated in 6 seves of iead. 1,000 poopio ro-aliocatad. nmmgs ELECTRONIC COM DISTRITION ACMA 02M 341008 81 Giaton 1 55210
- . i skfilud workk juh planing for sheltoredd OSEWOOD DESKS, BOOKGASES, GREDENZA'S, INSURANCE BREOKERS GINEERING & PROPERTY 81 Embragr Banderina 110-342
st Commctioo. me i .'m Rirwiy b~ DECAITVE SUFE CF PISTCLERIGAL GHAIRS, SGREENS, FIRE Similar buginesses in Enrope am alsa of txiorest Clalint Ingaporaant ar o ractoring. Spo- B1 Embraer Bandairania 110.298
T/0, expansion potendial, KR! owh . BOARDROOM TABLES, Inckspe Sarvice tmior made tor -171
Y exteasion: Well furnished pli sipipped RESISTANT CLPEOARDS ALSO LARGE QTY OF DAK AND TEAK DESKS. Fﬂnupahunlyshanldmmwmrildaﬂnﬁdmm: the small business wiih cash fow prot- 78 Laarot 35417
) ey Uowghan. 100% cecopeny. PLEASE RING , R Webis BCom, FC A, Butington vestments Limitad, e, Courty Farwrs Limilad 0202] 280034 7 Lo 30008
Tal : C55 385 330 or o - 25228014 Barlington Sreet, Londan iLB. INESS AND ASSETS
ok 0o 303 814 e ™ 01-549 9339 Tl 01794 5484 Fac: G439 2 D o e B (402) 475-2611 USA
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"ARTS

- e e

Look Back
In Anger

coLISEuS

Kenneth Branagh's
Renaissance tre

tevival of Jehn Osborne’s Look
Back In Anger raised over
£50,000 in Belfast last week for
the Northern Ireland Council
for Volvuntary Action and the
Ulster Youth Theatre. On Sun-
day night, in the presence of

“white-tile” has been well
noted. But Branagh explains
Jimmy's affliction as some-
thing much deeper than a
gacial chip an his shoulder. His
e i
passes for !

ment. He deflnes himseli by

the Prince of Waleg, considera- them, tests his own vifality.
e e o e i 3 i
e And that, the shounlders, and a venomous

music-hall timing. The minute

formances, is
s Gerard Horan's beautifully
This is le. There is k

inflected
tke room, Bramagh shrinks
i to the uncomfortable

decibel level of ordinary con-
versation. He is pathologically
incapableofbeingldndt:opgoi

except as a gesture to poin!
ple indifference.

up a more

tive and passion in contempo-
rary Grama, even on the part-
san political wing, for
Osborne’s 1956 classic to be
rendered superflucns. It still
bristles with choleric angnish
and retains a delightfal ability
to shock. Jimmy Porter has an
idea that you are a contempt-
ible emotional virgin unless
you have watched someoOne

for a Jenny :
the balance. But Jimmy is
sarely his gwn worst enemy.
Emma Thompson's wonderfcl
Alison, a brisk, lissom girl who
returns a_ broken, sobbing and
self-abasing character like
Nina in Tke Seagull after she
has lost the baby, is a victim of
he causes. Their

And as for good, brave
causes being non-exisfent: pace
the Prince’s note in the glossy
brochure, would Jimmy reclly
have forked out for any organ-
ised social consclence

like Friends of the ? No,
the good, brave cause was
always only hlmseig raging
energetically away a small
Midlands town room. He is a
lovable monster with the

of the gab and a talent for
resentment.

The great thing about Brap-.
agh's blistering performance is
that It works a= a self-destrne-
tive comic turn. This Jinmy is
a vandevillian mangué whose
routine Sunday of railing
sgainst mewspaper review sec-
tions (thongh no colnmns are
half-written in French any-
more, kélas). CHIFs intellectual

and the
(Siobhan Redmond), whom
Jimmy . callously se_du‘;ilerz

thereby
Edward Jewesbury's puzzled
Colonel Redfern represents the
security and values Alison
instinctively knows she must
reject, at whatever cost.
Maybe Judi Dench’s fine pro-
duction will receive a reprieve
from whoever controls the

slothfolness, and Alison's London stage rights. I cannot
despicable tolerance, is.in fact, believe Osborne himself would
primarily & comic routine, not be to sanction i,

and a much audience
certainly delsae?s:s to be
indulged.

Michael Coveney

The Strindbergian qualities
of the marriage between a Col-
onel’s daughter and a frus-
trated sweet-stall proprietor

ith a degree a univer-

Simple Writings

DUKE OF CAMBRIDGE -

The Duke of is a emerge from this production is
small pub theatre in tish that the novel has not been
Town which, like many other dramatised before: it is witty,
small pub theatres, bawdy, and as profound as
ally hits the_jankpoi‘.ot Where it anvnnt;e cares to

dramabic quarts inte the pink- of a
pot space of a really rather ri
unaccommodating L-shaped
Th ident

e resident company,

ed Mirror, did so interest-
ingly recently with a Celtic-
tinctured Peer The wvisit-

tury, Simplicius Simplicissi-
maus. David Wilson's dramatisa-
tion, originally made for
televislon, comes to the stage
with a cast of 10 who give
themselves ably and ebul-

liently to the task of
Gr‘i\:u:11|=l.slmglsv:n'snvm-ll:g.ammg

ple:
version and education by an
old hermit and his adventures
as an innocent adrift in a bad
world, to his final retwrm to
contemplative solitude, In the
background and sometimes the
foreground, rages the Thirty

Years' War.
The astonishing thing to

gity not even red-brick but |-

-

Natural talent drawn out by the prize

William Packer reviews the Natio

John Player & Sons, who kave
been sole sponsors of the
Award since its inception. The

success. This year, for the first
time, it is shared; only in
spirit, each winher receives
the full

but also intense interest in the
shards thus exhumed and
Francis  eegrin, b
rancisco Negrin, by no
the first producer who
. wanted to stage them,

devised a Spitalfields perfor-
mance in 1986; lastweek-
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Belfry.” Almost _
of .. dominsnce of worried, intro-
spective music at moderate -

nal Portrait Gallery’s 10th Portrai

Joint winners of the 1989 Award: “Portrait with
Dennison™ by Tai-Shan Schierenberg

E
g
3
5
5
4

intended character of the
whole score, too, for the pre-

teropi “in ‘the extant sketches.

of music: a

Barmecide feast.

her’s excessively adored

ter has been buried; his
alms by

ing aloud from an ancient,
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([ PREMIER BUDGET )

ACCOUNT
INTEREST RATE
CHANGE

RECENT INTEREST RATE MOVEMENTS
HAVE MADE IT NECESSARY TO REVISE THE
INTEREST RATE CHARGED TO ACCOUNT
CUSTOMERS. THE NEW RATE CHARGES ON
THE OUTSTANDING BALANCES ON
PREMIER BUDGET ACCOUNTS WHERE
PAYMENT IS MADE AUTOMATICALLY BY A
BANK WILL BE2.55% (EQUIVALENT TO 35.2%
APR). FOR ACCOUNTS WHERE PAYMENT IS
BY OTHER METHCDS THE INTEREST RATE
WILL BE 2.75% PER MONTH (EQUIVALENT
TO 38.4% APR). THE VARIATION WILL BE
REFLECTED IN STATEMENTS PRODUCED

ON OR AFTER 21ST JUNE 1939.

THIS NOTIFICATION IS IN ACCORDANCE
WITH CLAUSE NO. 6 OF THE CONDITIONS
OF USE FOR PREMIER BUDGET ACCOUNT.

THE CREDITOR UNDER PREMIER BUDGET
ACCOUNT IS THE BANK OF SCOTLAND,

NWS HOUSE, CITY ROAD, CHESTER X,
| CH99 3AN. o

t Award Exhibition

Here, Negrin did find a with all thelr spoken Freuch
OPERA AND BALLET Amsterdam
London , Theater des Wegteis. jon refauns with a new
Opera production of De Materis Wammw cast led by Helena Doese,
Boyal Opers, Caovent by Louis Andrisssen, a the - ) X
Further performances of the by Robert Wilsan, with Reinbert guest mumﬂmm" Barber and Keith Lewis. Rigo-
Royal Opera’s 1588-89 season de Leeaw Rolamd Petit’s ek for detto, oftered for the last time
mmhthemmdm m::::g% in the Ever with Zizi Jeas fh""“ and M%ﬂmwm
gioni, conducted by Bernard Hay.  National Ballet with & Balan- Erlc Vu-An in the solo parts. Michal Shawir and Franco
tink, with Placido Domingo in chine programme Farina, - .
the title role. . Tchaikousky Pus de Hamburg
mmm’m ver (e, ) G258 meﬂms% "“'"“" T
seum: David Blake's comic cham-  YHOIIMR Hﬁ!”mmﬂ:; 15 gxceliently sumg by Julie Eauf-
bev opera, The Phumber S GIt. = Vollsaper. o Gabriels Schnaut and Josef ~  Imnn, Comiefia Wilkopfand ©
Lionel Friend conducts, Richard  gneted by Anton Guadagno, with  Protschika, David Bangpeon. Die Soche Muk-
mthenmdum.anﬂthe auﬂmuiluﬁmuefiaﬂ. ropulos will be conducted by |
Elddwen Harry, end Al D et ki, Cologmo oy e o e
Howavd, Also in repertory: The by Abbadn, Tristur und Opera. Za hasg Laotia Popp, -
“”"]’Lm‘“thcm- ZIsolde condueted by Ginzer, brilllant in the title Tola, Kanfmsann, Ann Mty
Howe' mand ma.lbe:tom Hon:dam-a;ndmbyﬂwénuth Also Oost fan Tutte with and Knrt Moll. Also in vepertory:
Don with Stoven'Psge  mar Ementt. Do Ciovarisd eom van dar Wi m“mmm wm-mimdﬂndnnﬂnk-
n the tile role. dncted by Ivan Fischer. Also Kiss Ludwig Lohengrtn Tt 3nd a Stravinskey ballet
by Herbert Mogg and Conrad Yam Johus in the title role, Har-
Puoris Artmaller. Ballet: Dornrischen, ald Stame, Mackihild Gessen-
conducted by Peter Reuschuig, doef and Eva Randova,
sées, Belart Ballet Lausanne by U . he
pregents iz the framework of Bomn Ballet Theatve.
La Dorse en Revolution the world  ERTAam Opera. Ariadne auf Noxos stars wuk!umdi - and
c’mm“hgriﬁ"ﬂ \¢ by Theo- Alia Scala. Francesco Murray, Susanne Mentzer, Peter w,i o
mus ] »
, Wagner, Ravel and AR (jlea’s Adriana con- Lindroos and Richard Cowan. memﬂm
can folk music (42787515). ducted by Gianandrea Gavazzeni.  Lastballet performance of Rhap- .
of Spades. Warsal 071:';1 %m& mﬂYgﬂBVamm
wr S as
bynob?&as.;éawm atemln&m Three works Washington
: . por-
Mailiat (bookings 47681404, info mmmmmw&:m Franidurt Dewtehe Oper Berlin. During
). pany: Serenqde by George Balan- hmrmi#ivhhgmu
m*m"a"!ﬂ;;m Bgﬂn- chhntub,'l'ehaikwskr- ?'":,am Omughhulns_ﬂnem psﬂ?rnﬂ"m o
the Nikolals Dance ﬁ?ﬂ:anko‘smmw Hmt.mmg‘& ﬁﬂ& -Center Opera
(A274227T). the Fool (56.04.18), and Ryan Sehexnayder. The suc-  House (254 3770).
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‘gecount of

R

success of sto-
de?g’m Award reminds us
that despite the t attrt-

throughout the country. By
ﬂ:eirugerynamre,anqm-mry
wildly in kind and quality, sta-
dent by student, but ail will
contain stimulating and covet-
ahlewotk.'l'herelstggbeg

for collec:
o tost bis Judgs
ment against future reputa-
tion, and at very reasonable
cost. I can do mo more than
recommend directrenqmrg to
particular colleges for details.
In the mesntime, the degree
shows of the fine art schools of

:
BHE

Of those that were, Peter
Edwards’ large portrait of the
poet, John Heath-Stubbs,

Emmett.

Leningrad
Philharmonic

visitors sudience as at his

gave z good account of them- The Pictures were
he familiar Ravel
tion — not, 1 think, one of
master’s unequivocal suc-
ﬁ;ugsa:hoobvionsﬂﬁﬁmof
piano original, rawer

ductor and fheit-sploist. The meriments_than he ever
ulged in hig own scores. He

% |
i

8
.
1
g

B

cosmeticised Mussorgsky's

breathtaking forni at the plano
in “Pagenini” lean profiles. This time, the
: their Music Director numerous brass solas each
sinee last year is Yurl Temir- sounded as if the player were
, himself a so0lo-- standing up in a spotlight (the
ist on the podium. Mussorg- trumpet who translates Mus-
sky’s Pictures ot an s piano-shivers for the
were defined by the high-visi- Jew” gave him a military

No less sophistication was
B Seimante
Wi more than the Imper- ran to 'extremes. heli-for-

feather ar teasingly languid.

I eev's

angl
Temirkanov was doing with nov weren content make
the scores competed in interest effects, buﬁtntraned
with the actnal execation. Like the composer's thought with
Bo bgrBernﬂ:qm. eager imagination.
mime, surely aimed as much at David Murray

Jessye Norman

The Philharmonia packed the tighteat legato bindi

them in for d‘leeam Norman's conductor, Gluseppe Singc;poli,
Strauss Four provided no counterbalance
Last Songs on Swmday. These rhythmic fuency; Strausa?g

- | songs ware.first performed by crepuscular warmith and tep.

Kirsten Flagstad; -one. -was derness were magde

E retiinded - of - the-fact by-the even static,

Miss Norman fiooded the - On its own terms, thongh
» With 2 soar- rich performance, eloqueni:l;l
Phill .

first, “Frihlng”,
1 ing, hall-filling amplitude of supported by the

tone — the sort of-effect only

-] the most generously propor- it was an all-Stmtl?ses ;.tro-

tioned soprano voices can gramme

achieve. The scale of the Whols opened wﬁ:‘ﬁnﬁ?n;:ﬁ:of;g

gggrmamemqsmthemﬁng of Don Juan, ang
closed with his quite agoniz.

one of Birz Hel

peax : Every call for
| mn Sy . v i, S 0

third “Beim Schiafenge-
ﬁh' word was given s full-hearied,
the resut that e o o~~~ VIAX Loppert
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| (This superlative is taken from Britain’s leading consumer magazine.)

MAJOR REVIEW OF THE ‘BIG LEAGUE; COMPRISING 16 OTHER WORTHY MAKES AND MODELS, THE MAGAZINE CONSIDERED THE SAAB 9000I TO BE THE BEST BUY. 9000i PRICES START AT £14,805.
FOR FURTHER DETAILS 0800 626556

iN THEIR
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Gorbacheyv

and a political dwarf, it has at
last reached political adult-
hood. The arguments over
nuclear weapons within Nato
have shown that Bomn Is no
longer prepared to swallow
passively all the trdditlonal
medicines prescribed by its

P
L,

IN 1987, the top eight UK
emigrant economists were

by their peers almost as
frequently as the entire 50-
strong economics facuity at the

enter than leave. But even
these Gpures may be mislead-
ing because many of Britain’s

not been conducted in other
subjects. But anecdotal evl.
dence strongly W a simi-
lar haemorrhage of talent,
'There is broad agreement that

stars, it is because they have
pot paid them u::;ngh: the

hrain drain

leader’s
denuclearise the whole
Enmp:t_is supported by a large

I
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nationat been
deseribed Feurth World by Wil-
liam Shawcross, author of several
books on the subj

ld lacking
in safe havens

DUNHCR of
" (not sending hack) appears no
10 be sacrosanct.

crganisation

are not forcibly retuned to & coumiry
where they have reason to fsar perse-
cution. Though i is conceivable that

an agreement may be reached with

‘Vietnam that returnees are
not maltreated - ‘=8

i quarter of a million Huguenols voking racial unrest, according to UK the development and proliferation of - pojuntarfly — it will be mnch more
time, the countries from which religious persecution in Frauce. But tramsportation sy diffienit for the GNHCR to monitor a
were fleeing were themselves  the Huguenots were often skilled peo- Apart from the sheer magnitude “There is a growing perception In  mmeh larger number of cases.
taking in refagees from the other side  ple, able to make an important contri- refugee flows, what has western countries that their generos- A bLroader definition of refugee sta-
of the border. Thas, by the end of Jast  bution to the ic and cultural troubled Wi ity In providing homes not only f0 ing, such as the one contained in the
year, Somalia had plaved host to some  1fe of host countries such a5 England — with of Canada and refugees emanating from their OWD  Organisation of African Unity's 1969
884,000 Ethiopians and Sudan tp shout and the Netherlands. Nor were they possibly the US — Is the origin of the mﬁutalsotolmgemhersof refugee convention, which sixtes that
650,000, not to speak of tens of thon- Prevented from making a new Hfe for Maost of the inwolun- from other regions, is being member states shall use “their best
sands of Chadians and themselves, whereas ees in the taryggu]aﬁnnmovemenhinthe overstrained and, in some cases, endeavours -with their
These countries could not deal with camps on the Thai border Grst of this century took place - abused by ondinary fortane legislation to receive refn-
an and of have spent up to 10 years In camps within Evrope, not least as the result Less observers have gees™ still would not cover refigee
this magnitude without substantial Wwalting for resetiiement. ntthetwowuﬂdm-nutnm noted that when couniries like ginsHons with complex and multiple
much of it chan- ‘What has changed in the 26th cenr and north Americd experienced ._.Britain, West Germany the . canses. Neitber would it deal effec-
pelied through the United Nations tury is the gemeral perception tively diffiealty in absorbing the - Netherlands are short of labour for tively with the growing reluctance of
High Commission for refugees pose & humanitsrisn prob- millions of displaced _their public transport systems or fac- many states 0 open their doors to
(ONBCR), which mainly on lem and should be an and who survived the ' todes, the feeling that they are being large numbers of Third Wosld refn-
voluntary responsibility. That is the theory, at Second World War, Demographic overstrained o abused by Immigrants geeg T
states. Refugees have to be found becomes less acute and opemings ~ The UNHCR-has some admirable
ples in regions aften devoid of the are double-locked. the resettlement of more than 1m
b and Mumber 'S8 Source Memter 9  What is meant by the word = Imdochinese in more than 30 couniries
capable of sustaining large L1 | ——— 5751 Cambodia .ieeecrereaneeanae 338 “sbhused” in this context is that many sinfe the end of the Vietnam war in
movements of population. Byt sums Palestinians .....cweee 2268 Sudan 301 asylum-seckers are not real “refu- 1975 However, the number of resettie-
such as the $32m (£20.6m) R — 1,183 Burund! 244 gpoes” ag defined hy the 1951 UN Con-. ment places hag declined while the
the UNHCR to Ethiopia out of its total  Ethiopia 11,22 Rwanda 187 wvention relating to the Statns of Refa- number of asylum-seekers is still
Irag . 470 W Sahara 165 gees and its 1967 protocol. A refugee, increasing. The refugee problem, it is
for 1989 far short of what is Angola 404 H S — 152 acconding to this oftguoted docw incressingly recognised, can mo longer
o Somalia 400 Tibet 100 mem.hamwho “owing {0 be dedlt with by humanitarian assis.
its review of activities for 1987- Toea nol inciede millons of Sndecuseauied aliews Snd ANriem seeher I US, and Fasl ~  well-founded- being persecated tance alone.
the UNBCR said: “The '8:'; Svaros: US Commities Jor Aukigess, November 1% . for reasons of race, religion, natlonal- - --In the wonds of Mr Hocké: *You
host governments, which bave gem : - el o i L =R~ o 10 membership of a particular social  canmot prevent people who hayve com-
rich in generosity, but in least.In governments in the sctors played theif—part, " group or politicil opinion, is ‘cutside * pelling reasons for leaving their coun-
resources, 10 cope with mm world, with only a few bt the process was faciliteted by the the couniry of his pationality and is  try from fleeing to another couniry
become increasingly stretched to  exceptions, often feel obliged to put ethmic and cultural affinities of the unable or, owing ioc such fear, is m%t’oummmlm.
its furthest Iimits. The resuliing what they consider to be the national refugees smd the host comntries. wnwilling to avail himsel! of the pro-  sons w] prompted their fight.”
human misery and suffering, the Iinterest before humanitarian consid- Over the last 30 years or 50, often as  tection of that country.” - _ The best hope of a satisfactory soln-
socio-economic dislocations and erations. Becamse of the scale of the a result of the economic and pofitical ~ The 1851 convention was the first . Hion to the problems of millions of
and the problem, they can put forward more conditions in newly independent attempt by the international commn- Palestinian, African and
rity do not portend well for the near or less convineing economic and coumtries, most of the migrations nity to lay dovwn a definition not kim- chinese tefugees, therefore,
foture either.” sovia] arguments for their resiricive bave taken place cither within the ited to specific groups. Bui, when ‘remains the prospect that the recent
There is nothing new about the mmlﬁ:npoﬂcles.'l‘nopenths developing countries or from the apblied to the present situation, it has it in saperpower rela
nroblem. mass migrations UK's t0 more than 8m British Third World In the words of Mr sctions shortcomings. Based on the hring viable regional setilements
have the world’s mhmmmmm Jean-Pierre Hocké, the UN High Com- concept of individual it 'in #s wake Only suck a t
history. The slave trade across the would exacerbate a serfons missioner for Refugees: “Liberal asy- Wwas not designed to with the will persmade asylum-seekers to
Atlantic over the centuries was ope of unemployment situation, put intolera- hnm fraditlons have been by the largescale inflows of refugees which return home voluntarily, which
the largest, involving an estimated ble sirains on an social secu- new reality of asylom w bave since become the norm. remaing the UN body’s
Africans. In the ITth century, a ity system and rum the risk of pro- directly from faraway lands The great majority of today's refu-
' tion in the capital, has raised
OBSERVER |SESEfER -
of : the rec-
onciler who ¢an tolevate Atwa-
ter-iype tactics. q
“Is he George the Ripper or .
George the Genitie?” the New
York Times asked yesterday.
R is not a good summer in :
Washington.
-
l;hy;nsin botel, | W
Tere staying in 2 Peldng rong man I
in the closing stages of negotia-
ting a multimiliion dollar fer- | WRO¥Y recalls that | most
tiliger deal. They szid they when he was a junior :
Would have “some difficuities” | in the Forelgn Office, Be et 1 company's
g e e feret™ | 0 be taid by the British ambas- 1 | “amd anthor of mang : Res an untapped source of working capital Reach 1,
they were asked_ “Wall, these's that the Prime B e e s | | 2nd you will reléase much neaded finance, without
a tank outside the window and Hattersley tried @ With ihe compromising your equity, or your independence,
some others coming towards very hard to remember =] | private
31" Then the other tanks thsaegral of paign last he Rega Juan Peron, and mdm;‘;mbmupm of the
or g 0
t‘l:tmedback.sgatlllmysaid.that E:tl wgﬁ?mw s Ianager last year, b mmm%wm T : up:nmmcuptmbalm
avoided. They stayed. fgare couniry. mast themes: appointed Ministar of Social ment by your clients. . ) pon settle
i Then be realised that the resig- | notably the on Willle Wellare in May 1973, , L ..
Nmm naticn was Harokl Wilson's. Horton, the black murderer Housed that position to cre- ‘Thus, you cat Increase tumover through a source of
Nad = | who raped a white woman ate the “Asdciacion AntiCo-"- - finance which is diréctly linked to sales,
Gomnmmby while on parole from a prison mmmmmw : . We take care that no aspect of our
telex and fax for the next two | ‘T'rousers down oo bome ) B stated those unfurta- will affect the valuable ring service
days. was . state of . ) ; e ¥ relationships you have with
on Friday, leaving only the B Imagine Peter Brooke, the Atwater has taken these nates singlod .entbymInpez your clients,
final documents {0 be signed. | chairman of the Conservative | techniques into his new job, 2 anthPeran. That deft- HBH Factors are respousive, and flexth
The Davy men were not Party, posing for a picture in | launching an ethical n was elastic. i s boaicrs le. Small 1o
Mw'iﬂemmm a glossy magazine with cricket | against Democrats. This back. He disappeared fram Argen- sized r mkmsnedamy-and
the were not allowed | iTousers around his ankles. fired last week when Mark tina in May 1975, anly to be our service is both expert and constructive, Thars
to arrive by car. So on Satur- B is not inconeceivalde Goodin, his communications from the T8 in why, over 25 years, we have become a major force in
day the elienz took to his bicy- | is trousers might fall down, divector, was forced toresign | 1986 on charges to faczoring, whilst remaining completely in
cle and in at the hote] | but be would hardly go after wriling a memo smearing ‘activities. Since he of strest bank. dependent
t0 conclnds the deal. mall:i:iashowdlt. the new Speaker, a.lltgadlﬂalinlin&me ':Yﬁ“gh - of fins :
Phillips Pearson twater, Brooke’s oppo- | Tom Foley Alves: Rudolf Hess We offera ﬁnmn:ing
gmaon;&“ Mhﬁeﬂ gite number in the US as chair- |  Bush described the memo whom 1o one really wmmum'“ge- : mm"’""‘*“"?"f"ﬂch
even s permanent office - | man of the Republican as “disgusting,” but said he wished tg bring to conrt . cimire. ora % without a bro-
staff have now been with- Committee, appears | accepted Atwates’s because his appearance could mesting obligation, contact: Payj
drawn. According to Kingdon, | in the latest issue of Esquire | tions of ignorance - aview | have embarrassed too many . Roots on 01-6812641.
that does not matier too much , satuting with his not shared by everyone in -
for the time being, since Davy | tracksult trousers arcund his | Washington. Even those who . . o
has foll confidence In its feet, and was not canght gave Atwater the benefit of : . & =
Iocally employed office manag- the doubt argued that such Like for like Il __II
has won sbout S0cen- | & of his style of politics. #i In 2 Lambeth market Last _____RS_E_[_)_
e Only. inththemlnst cight helongstothepla!itmafgh, tbemnmlt:ats.hankstothlgr inca:onklnaml:gs : " EECRING YOO TO HELP YOURSER
m’“mamiﬁn&rﬂmmhﬁg_ and it necessary dirty, school | backing of the President. Yet | labefled: What Every W*ﬁ““ﬂﬁ@mgﬂlmmm
dan gays that whatever the of polifics of the kind champl- | the episode, coming in the Mag Longs For. Asked what ~— Regional Offices in Stockport, Brtstu, Birmingham, Glasgow
ime in Chiha, the country oned in the Nixon White present fetid atmosphere of was inside, the stallholder said : SRR e
ﬁiﬂmmﬁﬁm House. As George Bush's cam- | allegation and it was a copy of Little Women. : ¥

jonger

That principle
- clearly calls on the international.
n to envure that refugess
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Dealing with the brain drain -

Yor suggest that- Lloyd's
“looks practical remedies.”

remainsan.mmalythatsyn-
dicate members play no part
ant have no say in the running
To cap

it all

From Mr A J. Dawesey.

Sir, Lord Vinson (Jone 8)
misses the central point. The

a
on the tax dednctibility of pen-
sions but for doing this by
stealth and without proper
debate. X the Government had
wished to avoid the charge of
acting disingenuounsly, it

ud have lower

a
gﬂi?gandlndmﬁonmrd-
ing to earnings growth rather
than the RPL

after exposure to 3 welding
flash. After aboui three years

| Safety
Executive issued a bulletin
from which I quote:

% _ . .here was no medical
evidence to support the theory
that contact lenses could have
this effect. Not only does the
use of contact lenses, whether
glass or plastic, present no
additional hazard to the eye, it
might well provide some pro-
tection against an arc flash by
reducing penetration of nliravi-
olet light”. But the HSE @did
advise that in the event of an
exposure to a flash it might be
sensible for the wearer to
remove the contact lenses
immediately, and not to
until the irrita-

Your
the facts sufiiciently before
3 !:vill ut
story. I trust you now p!
your readers’ minds at rest.

From Professor Mike Faber.
Sir, At the recent Interna-
tional Monetary Conference in
Madrid, some top commescial
bankers asked why official
incinding the imter.

creditors,
national financial institutions -

(IFIs), were not subjectin
their own loans to third wurlg
debtors to the same process of
a.gnht;ry debt reduction ;
ve been urging on
commercial banks, :
The answer is that, very ten-
tatively and cautiously, they

debtor, arrears so large
that it is obvious that the
whole debt cannot be fally

ated with the International
Monetary Fund the terms of a
shadow letter of futent.

of academie talent ints Britain, -

there is a problem of, first,
Some younger academics

unable to find permanent.
Britadn, and

appointments in
second, of some senjor academ-
les atiracted

m&%ﬁtm problem for the
Eﬂmpgaisand' oonsequenneut

is a

of the 19508 " in recruit-
ment, combined with the
degree of i

syndicate
to have an AGM and at least
one unrelated external member

co, =
tion under the current

regirncturing programme.
So far as the problemn of the
brajn drain of

Trying to make the cap fit

From My Ian Bowers.
Sir, Mr Alan

through

retirement
an “unapproved”
scheme. thi

§

PERSONALLY | FEEL NERY MUCH A PART
OF A UNITED EGRDPERN GOMMUN/ITY,

['VE GOT A COTTRGE ON THE 7ARN, * :

AN AUDYLAND. A SWISS'BANK ACCOUNT. | ..

)

zen. As 7 earnest of its good
intent, Country X recomm-
ences debt setvice payinents to

-the bank and the IMF, but is

not required to do this for all
other creditors.

To cushion the impaet on
Comntry X's balance of pay-

i

why we have pressed for an
increased discretionary ele-
ment in academic , and
more market-oriented pay
arrangements in British uni-
versities

Sauce for
the gander
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On the question of London
Underground’s reluctance to
pursus those responsible for
recent stoppages, crossed

3
§
i
5

, NG

Institute of Development
University of Sussex

ikhail Gorbachev has
arrived in Bonn.

So what? Nowa-
days heads of state spend tost
of their time flying back and
forth, and Mr Gorbachev has a
penchant-for foreign travel. He
Is not the only national leader
to find his opposite numbers
abroad more polite and more
amenable, and foreign crowds
more enthusiastic, than he can
usnally count on them being at
home. He is probably more
popular in every Nato capital
than the- local politicians. Why
should he not go to West Ger-
Elmagy and be popular there

Of cottrse there {s no reason
at all. But it is guite evident
that his reception in West Ger-
any causes anxiety, not per-
haps in every Nato capital, but
g“e'rramlyml'.ondon.l’aﬂsand

as

Last week in London the
Royal Institute of International

came to London to reassure ns
indeed 20 Hropate ey
in an proachab)
ally. One of them, Mrlinthar
Spéth, is the minister-president
of Germany's economicaily
most successful Land, Baden-
Worttemberg, and the favoor-
ite to suceeed Chancellor Hel-
mut Eoh] as Christian Demo-
crat leader, The other, Mrs
Irmgard Schwitzer, Is a
member of Mr Hans-Dietrich
Genscher's free Democrat
party and his assistant in the
Federal Forelgn Foreign Office.
So much reassurance betrays
the presence of a nagging
doubt. Mrs Adam-Schwitzer
bridled with a show of out-
raged innocence at a British
newspaper's assertion that
“the seduction of West Ger-
many by Mr Gorbachev pro-
ceeds apace.” “Eighty per cent
of the people of my country,”
untered, “are convinced
of the necessity of gur Nato
membership.” Yes, but that is
not the issue at this stage.
From time to time, the Warsaw
Pact does issue rhetorical
appeals for the dissolution of
both military blocs, but Mr
Gorbachev has certainly not
come to Bonn to persuade the
ll:‘lgﬁral Republic to walk out of
The issue at this stage is not
whether Nato, but whither
Nato. Mr Gorbachev seeks to

inflzence Nato as a whole —
particularly on issunes of
nuclear

ern jnvestment to oii the creak-

FOREIGN AFFAIRS

Too

close

for Nato’s
comfort

Edward Mortimer looks at the
reasons for Mr Gorbachev’s

popularity in

West German political leaders,
are useful to him.
Somme Western defence spe-
clalists are puzzled and irri-
tated by what seems to be a
turn in the German
attitude {0 nuclear weapons
over the last 10 years or so.
For much of its bistory the
Federal Republic has clung,
almost obsessively, to the
American nuclear umbrella.
Being the front line in the Cold
War, it knew very well that it
would be overrur and devas-
tated in any imaginabie sce-
nario for 2 conventional hot
war. Its interest in
S T et foar v amioue:
was not
being a nuclear power itself, it
might not get the benefit of the
nuclear deterrent. Who would
believe that the US would risk
its own annihilation to defend

West Germany

There is a micro-answer and 2
mACTo-answer.

The micro-answer is that it
all has to do with the Intarme-
diate Nuclear Forces (INF)
treaty, and more especially
with the “second zero”. In the
minds of the Americans who
negotiated it. the INF treaty
simply removed one essentially
superfluous category of
nuclear weapons. The net gain
in detail was for the West
(since the Soviet Union had to
destroy many more warheads
than the US did), and the fun-
damental nuclear eguation was
unchanged. But the message to
the wider public was that the
nuclear build-up had now gone
into reverse. People assumed
that other categories would fol-
low: the idea that pew nuclear
weapons wolld still have to be

The vast majority of Germans
simply do not believe any longer
in a real danger of Soviet attack

West Germany from conven-
tiona! attack? All the

argumenis within Nato from
the late 1950s to the early 19505
revolved around attempts to
answer that question, and the
answers took the concrete form
of deploying nuclear hardware

in Germany 8

German public opinion never
particularly lked this, but Ger-
man politicat leaders pushed it
through because they were
convinced that a credible deter-
rent was Yfmnlut to the country’s
last time this happened t&

developed and deployed, even
to replace obsolescent systems
not covered by the treaty,
seemed UNPRECEsSsary, provoca-
tive and perverse.

The “second zero™ gave that
feeling a special focus for Ger-
mans by reducing the category
of short-range weapons to a
point where the rappge coin-
cided almost exactly with the
size of Germany. The catch-
phrase “the shorter the range
the deader the German™ is of
course nonsense if taken liter-
ally. More accurate, if less
pithy, would be the formula-
tion “the shorter the range the

273

whole argument (now appar-
ently forgotteny was that the
proportion of Germans amons
the dead in a2 purely conven-
tional war was likely to be
higher still, and that a conven-
tional war would be more
Ukely to happen if there were
not a clear risk that it would
escalate into a nuclear one,
precisely because the super-
powers mighi then think it
cottld be confined to Germany.

But that brings us to the
macro-answer, which is much
simpler. It is that the vast
majority of Germans simply do
not believe any longer in a real
danger of Soviet attack,
whether conventional or
nuclear. Why then do they still
believe in the necessity of
Nato? Presumably they have a
residval sense that Nato's exis-
tence has easurad their scou-
rity for the last 40 vears aml
has helpad to bring about the
present hapby state of affairs.
Presumably they also fegl, 25
Mr Gorbachev himself argues,
that no abrupt step should be
taken to upset the present bal-
ance and stability in Europe,
on which the new gétente and
the hopes of further diszrmz-
ment and [reer conumunication
between the two halves of the
continent are based.

An aliianee which commits
other countries to come to the
Federal Republic’s assistance
costs little in itself {the contin-
gency of German troops being
asked to serve on the US-Mex-
can border being reasonably
remote) and may always come
in useful. What have come Lo
seem unnecessarily oancrous
are the speciflic costs, such as
the stationing of nuclear weap-
oas, the interruption of every-
day life by low-flving aircraft,
or the maintenance of the Cer-
man army at 2 level which {all-
ing birth rates make impossi-
ble without an extension of
military service. (British critics
of German policy are ill-piaced
to develop this last point, since
Britain has had no compulsory
military service at all for the
last 30 vears.)

Perhaps it is fitting that the
Federal Republic, as it cele-
brates its own 20th birthday
and that of the Atlantic Alli-
ance, seems Lo be coming back
to the original conception of
that alliance as a purely politi-
cal commitment. It was the
Korean War that convinced the
allies that a military organisa-
ton was needed to make the
commitment credible. North
Eorea's attack on South Korea
was interpreted as evidence
that Stalin intended to expand
the frontiers of the communist

ing wheels of perestroika. On leaders in were , world by military aggression
bl?:gth points he gets 5 more same ones — Helmut Kohl and  higher the proportion of Ger- Historians now believe that
helpful response from Bonn Hans-Districh Genscher — who mans among the dead.” But that interpretation wes wrong
than from other major Western  are still in power now. But now  then no one would be dead if ahout Stalin. Can the Germans
capitals. His popu- they are running before the the weapon did its job, which really be blamed for refusing to
larity in West , and wind of ic opinion instead I8 to deter. interpret Gerbachev’s inten-
the influence that it has on of up to it. Why? The starting-point of the tions in the same way?

Internatio

Pentos plc

THE

[FIC

Chief Executive .
Periodical Publishers Association Limited

Mr Michael Turner
Senior Vice-President
Informarion/ Publishing Group _

Thomson

Mabher

ef Executive

“To: Financial Times Conference Organisation
126 Jermyn Street, Loadon SW1Y 4U]
Tel: 01-925 2325 Tix: 27347 FTCONF G Fax: 01-925 2125

hi

M Terry

THE

PUBLISHING INDUSTRY

IN THE 90s

This second FT event will look at every aspect of a
the publishing, markering and selling of books through mﬁn
a global business, to the outlook for national, regional and free newspapers in
the age of growing television choice.
Speakers include:

Reed International PLC

Sir Richard Storey Bt

Portsmouth & Sunderland Newspapers plc

lghlrml}nalph Ingersoll, IT

Ingersoll Publicatdons Company

uon

PUBLISHING
INDUSTRY

IN THE 90s

{1 Please send me :‘::I;AN i~

TIONAL

INTERNATI
CONFERENCE

London, 26 & 27 June 1989

growth industry — from
ine publishing as

M. Yves Sabouret

Vice Président Directeur Général

Groupe Hachente

Sir Frank Rogers
Chairman

EMAP plc

Mr Ian Fletcher

Chairman 8 Chief Executive

Yellow Advertiser Newspaper Group PLC

anshield

Managin
The National Magazine Company Limired

g Direcro:

Mr Rolf Paltzer
M ing Director
G&Jolfthe UK

Mr Michael Hancock

Director
Prinring & Information Technology Division

PIRA

Postcode CDUHU'}’

Tel

Tlx.

Fax

‘Type of Business




Y

FINANCIAL TIMES

Tuesday June 13 1989

BIS says monetary policy cannot correct inmalances

By Peter Norman and Stephen Fidler in Basle

MONETARY POLICY is “at
ahout the end of the road” in
trying to correct the global cur-
rent account imbalances, Mr
Wim Duiszenberg, President of
the Bank for International Set-
tlements, warned yesterday.
Presenting the latest BIS
annual report, Mr Duisenberg
said that the continuing gap
between the large US currept
account deficit and the West
German and Japanege sur-
pluses was encouraging US
protectionism against imported

reflected a sense of powerless-
ness among central bankers
who mana; national and
International monetary policy.

The bank, which acts as a

think.tank and bank for the
world's ceniral banks, is iradi-
tionally a centre of behind-the-
scenes crisis management.
However, despite the soaring
dollar and the presence of con-
tral bankers from all over the
world, the meetings at the

imbalances.

Instead, at a joint press con-
ference with Mr Duisenberg,
Mr Alexandre the

Lamfaiussy,
BIS penera] manager, said that
now s::: an jideal time to

*The cholce is not between

lar was in a special position.
Any other currency wouid
weakened after

Money was seeking a safe
haven in the US following the
disturbances in China, just as
it had before as a result of .crl-
ses In i ¥ran and
themSoviet nion.

Duisenberg’s scepticism
about the ability of central
bankers to curb the dollar's
8 was echoed by Mr
Karl Pohl, president of the
Bundeg

again later in the day at a
ﬁtbgcom_memialhanks.

banks sufficient awareness of
Tisk and encouraged further
in the dollar’s rise.

Despite his doubts about
central bank intervention, Mr
Duisenberg said he believed
the efforts of the Group of
Seven leading industrial coun-
tries to manage currency fluc-

tuatlom'had been a “relative

Return of the Contra counsellor

Tim Coone reports on rebels reappearing for Nicaragﬁé."s' elecﬁons

HERE is a curious irony
about the return of Mr
Alfreda César to Nicara-

gua.
As the man who first coun-
selled sonnd financial manage-
ment to the Sandinista Govern
ment, only recently has his
S achice. Homever, 1 18 now o
ever, now a

vilified opponent instead of
president of Nicaragua's cen-
tral bank, the post he held
from the revolution until 1982
Mr César returned from
seven years in exile on Sunday
to join the ranks of the oppesi-
tion Social Democrat party
(PSD) and predicted that only
an opposition victory in the
alection next February could
rescue Nicaragua’s war and
hyper-inflation ravaged econ-

omy.
“We shall rescue the revolu-
tion,” he vowed.

Welcomed by a small but
enthusjastic crowd, a w] i
band and an underpow
crackling public ad sys-
tem, Mr César said: “I have
come back tod v;:rk lt)g:r:he
opposition an 1) a
sole opposition candidatare.”

He is the most prominent
and moderate member of the

pate in the process.
Others are due to follow. -

The long road to unity for
the Nicaraguan opposition bas
begun in earmest. For every
politician and palitical analyst
in Nicaragua knows that
unless the opposition can unify
under a single banner, the rul-
ing Sandimistas will retain the
presidency, and thus control of
the government for the next
KIX years.

The fragmentation of the
opposition since 1979 has
resulted in a proliferation of
parties, covering the entire
political spectrum, from the

Trotskyist and Maocist left to
the conservative and Christian
Democrat right.

Four conservatlve parties,
three Social is parties,
eral othe;_-s ot;hte'.enh_-e-nght
ailenment form main oppo-
sition in the contest that will
see 22 parties participating.
There is concern that the
incorporation of the Contra

back i the civilian

of damage to the econ-
omy, and an immeasurable
amount of rancour which is
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sition group to have emerged
from the 1984 elections with 14

opposition newspaper La
Prensa and widely tipped as
the most likely presidential
B e, anongh b
op), 0

political skills are considered

duabious. .

Almost , video clips are
betngme?ﬁ%onthewem—
Pose. bt alomgsids, nges. of
pese images
children mutilated in the war,
and US Administration offi-

cials.
Several gmﬂm, such as the
Popular Social Christians

seat in the 90-seat Natlonal
the candi-

date ohtains a minimmm noum-
ber of votes — one-ninetieth of
the total turnout. Potentially,
some elght to 12 seats conld be
won in this way by the larger
opposition parties.

]
2

1
3%3

ﬁgaﬂvethgommi_ssions even
rTegaininSapdilﬁstahanﬂs.
overturned by a simple major-
ity in the assembly.

The opposition conld also
take greater coutrol over two
key smtema:d institutional
powers —
and the Summehﬂsleetora.l
power in the assembly.

At present the all-or- i
choice of a vmified
candidate dominates m:;:

ogﬁgsman thinking, in
belief — shared by few ana-
lysts — that” they will 'win a

1

Fiat in negotiations on Soviet joint

By Kevin Done and John Wyles in Turin

FIAT, t}:se Itamég ﬂa:;omgl:@v%

up, nego a join!

Sentire with the Soviet Dnlon

ea:sannna]]y.ltis'hopingto

reach agreement by the end of
e Glanni Agnell, Fit

pres-

ndieated vesterd

policy towards Japanese car
imports after 1992 to protect
the European motor In_dnstry.
He said that preliminary
talks between Fiat and British
Aerospace about possible co-
operation with Rover, the BAe
subsidiary, in small car or foor
wheel drive vehicle production
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their 10-year relatiomns
which has abready led to
development of two joint
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Japanese car maker, which Mogcow, as part
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Shuxian, for whom arrest wer-
rants have been issued by
Peking police.

been strained by sustained Chi-
nese criticism- of Voice of
America broadeasts, gvh;&t:

gttacked yesterday in
mls in the People’s Daily,

purchase plant
and equjpment in western
Burope. Equity capital for

it
e
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The leadership
congratulate itself and the
army on the crushing of the
democracy movement and
painted official

theChingeupiball mxg
as

returhed to normal. Officials
sﬂdtheFoﬂﬂddmCity,wl:cn‘]}

be reopened to the public

-today, though Tiananmen |

were still sarrounded by
barbed wire yesterday, Co

now linked ihe charter to a

.subsequent programme of
] legisia
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Another pounding
for sterling |

gayon!th:ufomlgnmm US Iong hond yield. As the average institutional
markets. It began with the &ol- : investor can scarcely be sent
1ar showing @ fresh burst af O odemplion out bargain hunting i Lesotiw
strength; dud 45 soon &g this . 14 or Liberis, it makes sense for
ﬁmltsmurse,hmmmg 13 the specialist ‘fund fo do the
sterling’s tmn sgain. legwork - - :
xhasfal'fbnbyz‘}ﬂ ot 12 I'mhbhofné';!mSmﬂ:
per
last month's defensive rise in fiumds are assured of success.
UK base rates. And the longer 114 The munoinceinent from Tem.
mit!s Muﬂmm - bf,hu'i ° wasmbmgt“wmm
g:ut' s M:ﬂ: Goien;.; 9 demmdtsmaybe;hmhm
'measysfbamblame:t on the aﬁ % - tiom; andyesterday’s placing of
O e . D e e Whathes
cannot be ignored for much 708284 85 o 67 98 8 'mm?ﬁmmwmm gwmh
longer if the Government’s. - .
antl Inflation iance 15 % 40 do at least as well, or better. Kmand%do'm‘:g:;
T A e camrent  ADd 1t 1s only & small ster o ui*50T N oatter Tresune
weakneshashrmes to do Trom a valuation of, say, 30 “ghiy gume will do weil and oth-
- times earnings for St Ivel toa Never mind the
with uncertainty about UK progiom vake of as much as g:emotﬂ':e!nnﬂmanagmmand.
thing else. The speculative ‘s-:?h:bs-hnrefortheg:uupasa their record in spotting Jayan
ﬂowscurrenttéyde To judge from the shire adwad:lt:‘tggram; mslﬂl
gﬁvenbyanmi:tgeof och  brice, , the markel is of the Ruture
and charts, and at the moment 2Ot Yt ready to make such 2 gy 5 many exotic markets,
message is that the dollap- CHcwation in the case of Unl - woite” avoiding political and
i?;ning and the UK suthop.  @ate The presence of an Irish ic di areas on the
ities are Mot deing much fo Deof baron on the share regls. o, ' '
stop the pound going down. U, With mearly @ per cent of  Tpr.jenna. it is most wdfor
Tbe this weill be tobe the stock seems to be enough yya00 thet this latest craze
Maybe : proved \oi S0 guarantee the shares amod- o1y have colncided with
ftgret;:rmgmmmhﬁon. tical uncer- OS5 premium to the matkel: Bot o '3 nofey warning fom
ta.intiesareppl:hyingatar with the stock on only 115" g, the dangers of
tn such flgws than . Smes B + investing far from -home
e ; * investors are clearly far from if Hong _0mE.
Pl differentials. A  certain that Mr Larry Good- I""”“m,tbemmx"wmﬂ g hich
today there is a gep of 5  L2unch or to provoke a Did.. 3.4, oiasg altogether — can fall
ame:”g 1pui1tsaxg:%.pthe ﬁwﬁ:meﬂm% by 40 per cem in & cougle of
pound is weail:er than worst is now bebind the ooy “cantious tuvwolsmu
even ast
R ppter yield. shouid at least keep pace with
Against this hackground the _h® sector and almast cortainly ) ..
current weakness of the  ~DEtter =8 Wik - Qaatein & Saatchi
gilt-edged market is no sur- % Of SPROISERE SIS b8 TUl ettt & Seatehl
prise. However, the eqUity {5 Tuns tmberesiod o miehtdy have pat their managemen:
is holding up : ]
ingly well. Perhaps this-is ... Well to act while the shadow of 5 up
partly to do with salmonella is still hanging over -sale, it is fronic that cne of the
data, sach 2s yesterday's retail Unigate’s profits and before the most obvious -would be
gales and investment POUITY market recoveis some a financial 0 2
intentions, w show that OLiSlostsanity. . For it was Saatchi’'s own
the remains In the short term, the pros- clumsy attemapts at courting
vobmst than tupposed aud puse.  Pect. that Mr Goodman ‘may tbe likes of Midiand Barik and
choose to pounce — or.per- Hill which really maade
%&Tﬁe Drice fig-  Susde somecne else to do it for the City lose faith in its magic.
ares under the him — is at least worth the There I1s far more scope for
squeeze on profit boe  caarent 381n. E would certainly  cross fertilisation between a
a weak curvency is not bad for 0¢ Worth much more i that bank’s indusirial customers
equities, waless it leads to eco- pect turned {o reality; but and 2 management coneul-
oimic g at the moment, business.. Al vconsﬂ-
T T, tancy offers s growth
Umgate Emﬂlglng markets proved tha:tsa:: ecnil{i,‘;M nanage
R is a yacasare of the mar- Without a doubt, there are Assuming

uations that last week's news  there in the world's §7 develop- minimum of £200n:, it
of the high price of crisps to  ing stock markets. In the should have a positive
BSN did not do more for Uni- Iun earnings should goup with cial impact, while Saat
omm i A o b e the Indus. m!ntm
greasy can § i to
27 times prospective earmings, m - and in the even some of the money
: even louger run ihe-cturency to sharcholders.
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Exxon to spend $1bn
on chemicals plants

: The chemicals division

E ON of Exxon, the US ol

company, this year

plans to spend $1bn

(£645m) worldwide on
plant investment, nearfy double the figure for
1988. The spending projection, & subatantial
increase on Exxon Chemical's $571m capital
investment last year and the $298m it spent in
;m :sc 'i‘:dleahlvei:; the current boom in the

micals ustry. Peter M

reports. Page 26 it aren

Quiet success story
Lend Laase is the only one of Austrajia’s top
30 companies with its mainstream business in
property. And unlike many of the country’s
other Ias.dlpg companies, it atiracts littte gen-
eral publicity and even Jass adverse comment
from analysts. Chris Sherwell lifts the wraps on
:;‘Ia l'.!r_iag.s,ttn|sallm':i that last year reported._its first
r- operating profit of mors than
(US$75.8m). Page 29 As100m

Hongl(ong’sbathﬂnggoos'oh"

While Hong Kong was
Hong Kong suffering its wnrgt week

Japan stood still, Europe
as a whole rose 1.5 par _

20 v
coant, with strong show-

1989
ings by Switzeriand, Raly and the UK, and Can-
ada and South Africa were also in buoyant
mood. Page 48

Fine as far as it goes

The recent rainsiorms were welcoma to the
farming community and did some good. How-
ever, in most arees the molature deficit for
such crops as autumn-sown wheat and barley
remaing &t critical levels, writes David Richard-
son in his Farmer’s Viewpoint. Page 36

Unigate helkd back by
salmonella ¢ .
§ distribution group
B chaired by Mr John

reporied a pre-tax
of £100.56m ($155.7m) for
the year endod March 31
1989, a 7 per cent

tions, were held back by
- FESEEE an over-supply of chick-
ens in the wake of public concem over the sal-
moneila contamination of eggs and poultry
which received widespread publicity last
Decamber. Page 32
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Saab-Scania
hit by loss in
cars division

By Robert Taylor in Stockholm

on the car

improvement in sales to Britain,

Saatchi may sell its
consultancy division

By Nikk! TaRk in London

SAATCHI & SAATCHI, one of the
world's largest advertising and
is reviewing

consultancy groups,
_the foture of its management

consuitancy arm — including the
option of selling the buginess.
However, other possibitities are
also being  contemplated. An
announcement about the. future

Saatchi weasned that

1989 pre-tax profits would drop
becanse of problems in the US.

to
ment. Nevertheless, Saatchi
shares rose 3p to close at 817.

_I%artsitu'ggu!rtnaf

WIPAC

King of the capitalists’ club

Alan Friedman reports on the enorm

ach merning, just before 8
o'clock, 2 hunched and
wrinkled 81-year-old gen-
wearing a tailored grey

mer managing director of
ediobanca, the merchant

M

bank that is in the

i currently eye
Mr Cuccia, who 1is often

described i

the Italian press as

the “Puppet-master of Italian
" just ibdicted

op He and Mr
Vincenzo Maranghi, Medioban-
ca's current r,
will stand trial for V-

to pay unaunthorised bonuses to
bank executives and to favour
some of the bank's clients with
subsidised loans.

By yesterday morning the
indictment had set tongues wag-
ging throughout the clubby
world of Milanese finance. For
whatever the outcome of the

scenes in many of Haly's most
important te deals.
r the s this obses-

club is known in Itely as the Sal-

“Puppet-master of Ialan finance™ infinential banker Enrico
Cuccia will stand trial accused of operating L24bn sinsh fand

doesnt care about the market -

Pireli and Dunlop, the 1976 deal This last reference is to the
that saw Libya become a Fiat well known intimacy
slm:eholder—-mdthe?&sded and Fiat, a

i
EE;EE
ol
4

[

3

E

E

g
I

recently, there

controversial restructuring

allowed Mr Raul Gar-

Ferruzzi group to take con-

of Montedison's prize
assets.

After that deal Mr Gardini was
considered by the Halian finan-
cial community to have joined
the Salotto Buono.

The Ferruzzi-Montedison deal

ags
s

ous power wielded by Enrico Cuccia

ing.

“If anything,” says Mr Azzoni,
“things were changing during the
boom years of 198586 when com-
panies could raise equity capitai
directly on the bourse. Now there
has been 2 kind of Restoration
and Mediobanca hs gone back to
its old role of preserving the
power structure.”

One reason why Mediobanca is
so strong is that it has few com-

tors in the field of corporate
finznce. SIGE, the investment
banking arm of the IMI group.
began to flex its muscles during
the boom years, but has now
become far less aggressive. Small
boutique banks such as Midland
Bank's Euromoebiliare, Mr Fran-
cesco Micheli's Sviluppo and Mr
Jody Vender's Sopaf tend to pick
up the crumbs that Mediobanca
leaves behind. And while foreign
banks such as Morgan Stanley,
Goldman Sachs, First Boston,
Morgan Grenfell and Schroders
are suceessfully picking up a few
merger and acquisition deals,
none of these has the resources
or connections in Italy yet to
pose a real threat to the Cuccia

club.

But Medisbanca could become
vulnerable as 1992 approaches
and more deals require interna-
tional capital market capacity.
Mediobanca was unable to e
the 1986 Euro-equity placing of
Libya’s Fiat stock on Its own:
this deal went to Deutsche Bank
instead Mr Cuccia does have a
long-standing alliance with
Lazard Fréres of Paris (a Mediob-
anca shareholder) and the two
banks share j the role of

the
Generali, the biggest Italian
insurer. Together Mediobanca
and own 10 per cent of
i, which is capitalised at

]

lamented

market™ in Italian capitalism
amnd issued a call for more eco-
nomic democracy.

French Senate votes to prevent

cross-shareholding defences

By Gieorge Graham in Paris

house, before passing into law.
The Government has,

however,
accepted the amendment, which
therefore stands a good chance of
being voted in by the lower
Senatornt&ennebaﬂ.‘ly.whn
that “aumtocontrole™ was a
verted form of capltalism whi

initiatives by the Government,
ettt hostls takeaver Dids
eover
such as the & !
tal increases after a bid has been
and obligation

of capi--

rights to 2 maximnm of 8 per
cent of the company’'s i

fro; trol
gﬁhn:}eoogeﬁamtamconot

These mechanisms have

Control Data disk-drive disposal

By Roderick Oram in New York and Loulss Kehos In San Francisco

around 35 per cent, at a time
when Japanese makers are
gtarting to ively.

trol from manu.
facturing, a field in which it was
onee a .
Most , in April §t axed
its ETA
It is concentrating instead on
Seagute is paying $250m cash, 2
note and 10.7m
of its shares, equal to 18 per cent
of ite equity

Periman, Conirol
Data's president, will join the
Seagate board. The }
company has the right to
increase its stake in Seagate to 22

per cent.
Conirol Data decided to sell
becanse the “disk drive market
demands a continuous focns on
low-cost

ahle investment in new technolo-

Homes

AT HOME WITH A NAME YOU CAN TRUST

Equity provided by:
(Lead Investor)

CIN Venture Managers

Rothschild Ventures
ECI Ventures

syndicated the financing.

late of UBS Assat Managemont (UK} Limited.

PHILDREW VENTURES

TRITON COURT. 14 FINSBURY SQUARE,
LONDON EC2A IPD. TELEPHONE: 01-628 §366.

PHILDREW VENTURES ADVISERS & Partaers: Charlet Gokyzor - Timothy Hart -
Ron Hiebhe Rsbert Jeokins - Frank Neale Pﬂﬂhulhrn\hm-m:'h"-

This announcement appears as a matter of record only:

£75,000,000

Financing of Admiral Homes

PHILDREW VENTURES

Mercury Asset Management

Legal and General Assurance Society
Security Pacific Hoare Govett Equity Ventures

Senior Debt armanged by:-
National Westminster Bank Plc

Management advised by:-
Saunderson Honse Limited

PHILDREW VENTURES

initiated, structured, led and
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Canadian lapecial EUBGET ACCOUNT Jallas raider lifts Lockheed stake
NOTICE by By Anafole Kaletsky in New York R
gty Notice Is hereby given ; - with the Pentagin. mons sxid his latest biock o
CANADIAN IMPERIAL BANK GF COMMERCS (CT5C that with effect from MR HABOLD SDOMONS, the previonly weongfooted the clom I ' tiay. Lockseed . Lockbeed chares had bem:
US $200,000,000 Floating Rate whose disclosure of 2 big sold some of his shares in announced & w_lde-raggi.ne aeqnue_ﬁmaggnm ranging
bng 21st June 1989 the investment in Lockheed two April restructuring, which did not, from $4 8.
Debentures due July, 1994 i ch months ago coincidod with a  Mr Simmons, who has accu-  however, 19 o Lo?::reed Her this year
(the “Debentures”) interest charged on wide-ranging  financial mulated a fortune of over §lbn  ate payments o % h d :;Iw o Jout
: ; AA Budget Accounts will restructuring of the big US by speculating ip takeovers Mr Simmons andmﬁ I reparted 2 posirk
NOTICE IS HEREBY GIVEN that, in accondance with Section 3.01 of the aerespace company, through his pub]id{l&uoted appmntment howr's pmﬁ. mm it
be 2.55% per month had increased his m‘gfeﬁ master company, Valkl Ine, amnouncel aL7e Y ook i the end of fis 98500 pro
APR 35.2% per cent. investment on April 3, whenhe  heed's shares soon fell back ‘gramme to build C-5B edrg
Mr Simmons’s disclosure. said that he had accumnlated g  into their eatlier irading ravge _ aiveyaft for the US military.
from the immediately led to a jump 5.3 per cent stake. The maider’s of around $47. - Flrstquarter profits wery
Payment redectption price will be made on or after the The Creditor under Lockheed’s share price, which statement sent Lockheed mww.wsm::gsm mwmwf}-&ﬁﬂsﬁl}&
redemption date at the specified office of any of the Puying Agents listed ruse by $1% to $50% in active shares up $3% to $50, even erated that he was buying from $106m or $1.74 & year
below against surrender of the Debentures togetiver with the coupon doe AA Budget Account trading, despite the general though analysts on Wall Lockheed shares “or invesl- meﬁeum down by
er.1mmmmmdmup$ﬂn£m$mh ! on Wall Street. How- Street pointed out that a ment purposes, a]tthnughhe w@mm mazs
mhﬁngpq:lﬂ:‘g;gum (whether o mmm’lﬂ ecome void is Bank of Scotland, eﬁr&o:rbihageﬁrrssexme'd hostiiebid for tl{‘\!e aerospace added ﬂ}ﬁi éI:n m them et emgompany m.in 3
and no payment shall be made in respect thereal. NW.S. House, tetions, noting that he had GiFloul: ~because of ifs pany in the futre. Mr Sim its for the fall year.
Canaddisn perial Bank of Commmerce fNew York) City Road, Chester X, B . 1 : 1 ) =
Commerce Place
R a9 M Northwest | Exxon Chemical plans to
1 -

splash out $1bn on plant

Peter Marsh on an ambitious investment strategy .

GCRANVILLE

Morgan Guaranty
Company of New Yark division of a 20 per cent increase on the -building
Avemme des Ars, 35 SPONSORED SECURITIES || o0 A R NWa, B oon. tha US ofl com. figure for 1968, Dow Chemi The tompany plans 0 spend
. Grom  Yield the parent, a ., plans to spend Quantum Chemical and more than $100m on itz share
Wl O P Gme o) % P offer to worldwide this year on Phullips aré smong i dmi;mmﬂﬂm
Dated, London, June 13, 1989 37 25 A= Ordinary ... 0 193 31 92 them, particnlar one investment, L 2 X Scotlang,
Canadian Linpestal Danie of Casnmerce by: R 0 21 e3 73 e anion '{’:“h T o T Royal nnngemjsmn! ol 'aq:l
NATIONAL TRUST COMPANY T4 M5 BabaGremOuPed 60— 123 § 5 2 H otfer wonld require asset sales chemicals group. This will lead
Trustee for the Debentureholders 123 100 BrayTectmeiogies .o, 300 o 53 59 a8 || and other actions which would to a significant incresse in
L0 107 Breski Cow. Pref.—..— 108 o uo wz . || tyn Northwest from “one of Emn’smldwm
EESTET B i &Y | st B s 2
210 120 CarboPictSE) ... 28 0 76 37 12 the US§” to a “financially cxip- ;Jawalidshdl. )l
110 109 Cwbo75% PrefGEl ... 110 0 13 94 pled second-tier carrier.”
WTheRwalBank ol Jah— # 120 39 a9 Little is known of the four Exxon is also up
160 1 JasmebmeSB " 1 B 71 a9 s || O 5o deals offered, although Sats, chtaing ates af Nt
AN of Scotiand Group pic AT T p— o . . . || cach would rely heavily of Dame de Gravenchan in Nor
115 98 Robert Jeskies us 4 75 &5 a3 || debt to achieve a value of ra
467 403 Scrutiows__ a7 0 387 40 124 more than $sbn. mandy, France, and Baytown,
Undated - 207 /0 Torday & Cartisle 257xd 2 93 32 Mo The greatest concern has Texas.
" A 1E7 100 Torday & Carllsie Con Pref.cm. 117 ¢ 07 %1 - been raised by the offer from company Is stodying &
Rate Primary Capital Notes i 1 mmiwGmPd 1 s 93 23 o || Pan Am because of the weak o start polyprapylens
Enrope %3 73 at Notre de
35 3% Verioryglo. PR 390 Q 20 S8 94 financial performance of its
In sceopdancs with tee Terms 2ud Comitins of tha Wetes, 370 3ZF WSYeatm e 33300 0 182 49 28 alrline openﬂ:llutiw NWA vamh«:l‘:.sSo farnfﬂmn -
st by gt s P St S0 e e S et | | S5 asked for hmproved terme (il mteriel, oo of Which
‘ The 5,000 pilots delivered growing faster than for any
132 Jame 1589 tu T3th Docemsbar 1568, the Rotes wil bear These Secrities are desit b stric?ly of 2 matched bargain basts. Melther Graneille & Co their message in a other to the
#Rats of AR por e o - - - o= boardrepmducedh?m U%lr Akiit sajd Exxon was
131h Besamber 1988 will bo BSS4T0Y Graavile & Co. Lid. Granville Davlcs Limmgd t. The lookin to expand Its
—— nialnney 3 Lavet Lanc, Lomckon ECIR ABP § Lot Lanc, Loadon ECIR 260 :"gm'dzﬂﬂmn Wail operations in Japan and the
Nots, acd 5§11, 755.21 pev B5525,800 Note. Toeghooe 101 122 ” qeiepaone O1-6 142 |} Street’s “money-changers® Far East, which accounts for
just 13 cent of the chemical
AGENT BARE: CHARTERHOUSE BANK LIFTED who “dream shout quick and Tivistone sales a5 opposed o
L meater of The Secwitios Aesuctatinn, «Ag major stakeholders in Sﬁperemtaﬁ!gmangmﬂ

1.G INDEX LTD, 9-11 GROSVENOR GARDENS, LONDON SW1W 0BD
Tel: 01-828 7233/5699 An AFBD member Reuters Code: IGIN, 1610

FISE L STRE ever to protect Exxon was he sxid,
Jun, 176670775 -9 | Jun, 2142 -10 Jon, 245412506 15 | onr jobs as Northwest employ- to increase output from its
Sen. 18041813 -11 | Sep. 21 -12 | Sep. 2530 -15 ees and our carecrs as profes- plants W Japan which make
CHARTERHOUSE. F = DL i B S i T
taken at 1s from | ve 3
nt t > == 2t Som working without a contract used in polyester
' ficmmes cngioyees of Hepubic- ol Ioakisg ot the posebliny
y _Airlines which NWA acquired, of starting manufacture in the
US. $100,000,000 since 1967. Far Esst of ethylene and poly-
BANQUE PARIBAS Last antman 96 per cent of ethylene, materials which it
the pilots voted for a sirike corrently makes only in North
rather than accept the man- and Europe. Produc-
agement’s coxiract offer. NWA tiorn of such chemicals in the
postponed a strike by seeking Far East could possibly be
government arbitration. Nego- done through joint ventures
tiatlons are due to resume chemical groups which
today. have a presence in the region.

Allied Irish Banks plc
Floating Rate Notes Due 1995

U.S. $200,000,000 FINANCIAL TIMES CONFERENCES

Subondinated as to payment of principal
and interest

Undated Floating Rate Securities = By Our Financlal Staff
In accordance with the isions of the Securities, notice is Interest Rate 670 per annum < . 1
e - D, be Gt 18t e o s iy || Lavon, 10871 iy
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Securities will carry an Interest Rate of 9%16% per annum. 12th December 1989 unit, Tenneco Agtomotive, 88  Tenneco ‘Automotive Retaill | | rapid interchange of bath data and voice traffic, the
Interest due on 13th ber, 1989 will amount to Imerest Amount per part of a restructuring expec- operates 709 silencer shops focus of the telecommunications industry is switching
U.S. §24.44 per U.S. §1,000 undated Security. ‘lljzﬁ; $10,000 hl:rm‘s s&m us o Ege o about $i6m in &ngrt:eﬁ Spaedyuuﬁermng _ Lm-:reasiinﬂgly toe\:args toi‘onsumers. This transition is
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U.S. $50,000,000

Crédit Chimique
Floating Rate Notea due 1996

accordance with the provisions of the Notes, natice i& hereby
gmmmmmmpmmmm.‘mmmm,
1689 tha Notes will camry an Interest Rate of 9)%% per annum. The

GENOSSENSCHAFTLICHE ZENTRALBANK
AKTIENGESELLSCHAFT

Vienna

U.S. $50.000,000 Floating Rate
Subordinated Notes Due 1892

For the three months 13th June, 1989 to
13th Septemher, 1989 the Notes will carry an interest

interast payable on the relevant interest payment daie, December rate of 9% per cent. per annum.
13, 1989 will be U.S. $460.68 per U.S. $10,000 principal amount and Interest payable on the relevant interest payment date,
By: The Chan e A CHARE Listed on the Luxembourg Stock Exchange.

: o By: Morgan Guaranty Tiust Company of New York, London
June 13,1869 Agent Bank

STRENGTH {in ~ North
America’s vehicle output
brought & sharp increase in

Scotty’s control for GIB

By David Buchan in Brusseis

GIBE GROUP, Belgiun’s largest
retaller, has announced it bﬁ
making an agreed $1325m bi
to gain total control of Scot-
ty’s, 2 Florida-based do-it-your-
self chain.

GIB already owns 42.4 per
cent of the US company’s
147m shares, and has reached

an agreemient with Scotty’s to
buy the remainder at $16.50 per
share in cash. .

Scotty’s currently operates

- sorae 164 stores with an annual
$330m.

tomover of
GIB, which is Belginm's lavg-
est_privaie employer, has a

turnover of some $4bn a year.

TELECOMMURNICATIONS AND THE EUROPREAN
BUSINESS MARKET

RE-REGULATING EUROPE’S
Landon, 16 & 17 October, joes L NCIAL SECTOR

The Financial Times has in recent
series of successiul conferences on ﬂynmalm:eg
in co-operation with Deloitta Maskins & Sels. These

authority but have aiso included worl

provided a significant opportunity gr delet::tta:a ::
discus§ quite detalled questions. Re-Regulati
Europe's Financial Sector oxtens] S
this format to tha European stage and an g epona]
panel of speakers includes Sir Leon Brittan QC, Vice
President of the Commission and Dr Hyip lhullar the
new Chairman of tha Basie Committee. Deloftter ho*
prepared ‘2 programme of wg that will enabie
participanis to assess the reguiatory position i
whichaver European Community countries of
particular interest to them. are of

All enquiries should be addressed to-
Financial Times Conference Organisstion
126 Jormyn Street, London SWTY qUJ
Tol: 07-925 2323 (24-hour answer}

Telox.27347 FTCONF G Fax: 01-095 giac™
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UK plastics groups merge
to assail European market

By Clay Harris in London

SCOTT & ROBRERTSON and
Alida Holdings, two British
plastic packaging grouwps,
annonneed an agreed merger
mtequr which will creaie
E“l'ﬂms mhr m.
th Alm. o
e combined group's

annual output of more thl:m
140,000 tonnes of polythene-
film will lift it above Fardem,
part of the Dutch chemicals
company DSM, in the Euro-
Dean league table. However,
?ohrih:'lgh Wsdﬁg‘?re accounts
it is legs than 3 per cent of the
European total.

Them_merger will takbtid the
form a most.ty paper
Scott, which values A].ldab’z
ordinary shares at £44m
S
Mr Rex Stone, chairmen .of 'rheconsnbinedm

Aker records NKr55m profit

By Our Financial Staff
AKER, the Norwegian offshore
and construction concern, ves-
terday reported pre-ax .
after financial items of
S0 Toontes of 1980 corupmsad
with a NEr3sm loss in the
period of 1988,

The result was struck before
items of NEr2m
compared to

NEr19(m a year earlier.
Aker, Norway's biggest pri-

Bonn knew of Krupp/Salzgitter

By Haig Simonian in. Frankfurt

THE WEST GERMAN nies, as has been variously
Government confirmed yester- indicated.

some time ago of the talks tak-
ing place between Fried.
Erupp, the German indusirial
group, and Salzgitter, the
state-owned steel and engineer-
ing concern, over potential co-

However, it Temains unclear
whether the discussions, which
in the first instance involve
closer links between Krupp-
Subslitary. dad Peigt Salsgic
subs; , -
ter, Salzgitter's steel division,
could go as far as a full merger
between the two parent compa-

Scott and Alida respectively,
said the enlarged moup w
lamécl::anaggr‘g;sivemult
on fragmented continental
market.

There is littla overlap
m 5 »

offier
holders of 49 per cent of Alida’s
shares.

extraordinary
this year,

talks

ted that it had sonnded the
Government

Statoil to sell North Sea
field stake to Japanese

By Maurice Samuelson

STATOIL, the Norwepian state
ofl company, hag agreed to sell
9.6 per cent of the Snorre oil
and gas field in the North Sea
to Idemitsu Kosan of Japan.
The stake is worth up to

ing pians, as Norway's biggest
company copes with the effects
of falling cil prices, high debt
levels and cost overruns in a
reflnery project.

It also reflects Japan's
attempt to widen its interna-
tional ofl i and would
be its biggest so far in the
North Sea.

Idemitsu is one of a handful
of Japanese concerns which
earlier this year
acreage in the DK sector of the
Norﬂlogm under the currem
round of licensing applications.

The Snorre field, off central
Norway, is due to come on

Stgtoil has agreed to sell
Jdemitsu 2 9.6 per cent stake in
North Sea blocks 34/4 and 34/7
which comprise the Snorre
field and part of Statfjord East.

Statoil hopes the disposal
will help to improve its own
equity capital structure and
reduce its investment commit-
ment in the next few years.

The price ldemitsn will pay
is partly linked to futvre oil
prices and will be between
NErilbn and NKri.5bn, Stat-
aoil said in Stavanger yesterday.

As well as cutting Statoil’s
share in Sporre to 10 per cent
from 19.6 per cent, the sale
would cut the Norwegian Gov-
ernment holding from 51 per
cent to 414 per cent.

There have been suggestions
that with its heavy develop-
g::?f cnstsﬁﬂ t'ot::k Snorre fiefd

ight e money for
its investors. “Idemitsu consid-

ers the deal as an important
basis for a long-term land
commitment in Nor-

operations
ment and production in Nor-
way.”

Idemitsu already has 2 share
in two Norwegian offshore
exploration Heences in blocks
16/3 and 33/12h.

Statoil has said it will cut
costs by NKr2bn by 1991 and
reduce staff levels by around

on_vegan
Government and Statoil, the
Snorre field partners include
the Petrol

operator, Saga leum,
(113 per cent), Esso Explora-
tion and Production Norway
{103 per cent), and Deminex
Norge (10 per cent).

Other partners are Norsk
Hydro, EIf Aguitaine Norge,
Amerada Norge, Texaco
Eastern Norway, and Det
Norske Oljeselskap.

Coloroll chief trebles

By Alice Rawsiiomn in London

and Mr Philip Green, group
managing director, saw their
salaries rise from between
£110,000 and :.!11‘%5.000 to

salary

non-executive directors., who
had based their decision partly
on the group's performance
and the salaries

Olivetti and Sanyo in joint fax venture

By Alan Friedman in Milan

OLIVETTL the Iialian office
group, unveiled plans yester-
day to build a facsimile manu-
facturing plant in southern
Italy with Sanyo Electric

Mitsud of Japan as partners.

leading
Italy, with a 20 per cent share
of the demestic market of
200,000 units.

Olivetti will instal the new
production lines for faxes in an
existing facility it has at Poz-
zuoli. Sanyo will contribute the

know-how.

Boss of Fiat
forecasts

18% boost
in sales

By Kevin Done and
John Wytes in Turin

MR CESARE Romitl,
managing director of Iialy's
Fiat group, forecast yesterday
that the company's saleg
would rise by 18 per cent this
vear to L52,000bn (535.8hm)
and towards L70,000bn by
1992,

He implied that 1989 wonld
woitld bring yet another
record profit for the group
after [ast year's net income of
L3,026bn, “This year is emerg-
ing as hetter than 1958 in all
sections of the business,” be
ﬂ a group of British journal-

He also revealed that Fiat's
consolidated turnover wonld
rise by L5,000bn next year as a
result of the consolidation into
the group of holdings in the
Rinascente retaif chain and of
Fiat's lusurance interests in
the Toro insnrance companies.

Conversion of convertible
obligations currently held by
group financial holding com-
panies will give Fiat 100 per
cent conirol by the end of 1990
of the Mito investment com-
pany, 53.5 per cent of Sais,
which owns Rinascente, and
51 per cent of Toro.
® ENICHEM, the chemical
subsidiary of the Italian state
energy group Ente Nazionale
Idrocarburi (ENI), boosted
1988 consolidated net profit to
1496bn from L131bn in 1987.
Consolidated pre-tax profit
surged to L610bn from L150bn

Tarnover advapced io
L7,340bn from L6,100bn. The
gross profit was L2,530bn
against L1,370bn,

Swedish group
creates unit

L M ERICSSON, the Swedish
telecommunications equip-
ment company, said yesterday
it is combining its cables and
network engineering
operations in a new

mit effective July 1. Reuter
reports from Stockholm.

The new muit will employ
around 10,000 people and have
an annual turnover slightly
it the company seu;nd larg

ls N
est business area after publie
ulmm‘

: The'partners of Freshfields
announce the recent
_opening of an office in
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To HK$3,630 Million
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¥ 1989 1988
11,8371 9,915.4
3,630.5 2,991.8

. 327 27.1

last year.

@ Attributable profit and earnings per share increased by 21 percent over

@ The increase in turnover by 19 percent is primarily a result of the volume
growth in international telephone services. Other areas having significant
growth were mobile radio telephone, fax, and leased circuits.

® The final dividend of 11.5 cents per share gives a total distribution for the
year of 22.5 cents and is equivalent to 69 percent of attributable profit.

® The Group remains committed to a substantial investment programme
which will continue to provide Hong Kong with one of the best tele-
communications systems in the world. Capital expenditure during the i
year was a record HK$2.4 billion and the Group plans to invest a similar
amount in the current year.

® Borrowings have been reduced during the year from HK$412.0 million
to HK$34.1 million.
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An ageing fortune loser survives .
Lynton McLain on the history behind the sale of Short Brothers . -

mainly. of tha

of debt aud the
ﬂmmmmm
“Intarest -paynents -
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eunﬂ'act_sfuraquarberota.
He that governrment
policy bad led to a concenira-
tion of military aireraft
aerostriuciures work in other
British
Aeroepare and Hs predecessor

Short Brothers, it appesred,
capable of winning orders,
mot.duhioua

i

itieal
sgid Mr Walter
Last year Panamlnaluudﬂm-
ich.amdingbd:ﬁtagmm-
tive officer Mr Gerhard
Fischer. This

snirm been taken over by Swis-
Mr Schaeider denfed
Panalpina, iself

cricket.calx\fl/
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Ferrier Lallin & Cie SA

Bank esiablished in 1795 - Geneva

“wo centuries of private banking

adopted since the market
collapse, aimed atcapitalizing
on plunging prices to
increase our investment in
fhhar;'st This tﬁ emeI’led us
is r to com
oﬂsetthey&es suffer;ih?lr?

By virtue of its acfivities in
portfolio management
and brokerage, niaturally, our
bank was affected last year
by sluggish markets. Conse-
quertly, we have recorded
stightly Jower than
I;ihtyeal’s. which {n“t;lel been

er exceptiona never-
theless, have gnod reason to
be very satisfied with our
business operations. This is
true, especially in view of
our investment strategy,

3
a
%
8
S

as well as funds under our
management hit new highs.
Clients’ 2sseis incressed last
year by 24.6%.

Key Data
inSfrm

Net Revenues
Cash Flow
"Net Income

691
227
160

673
214
154

| with a history of

L ombard -
the British Bank

making money grow

mmmadﬂmmmmmmn
entrusting your money with a major UK Group with a history of
husiness in fhe warld ol linance spamning more than 125 years.

Andwe are one of the largest baniking subsidiaries in the National
Westminster Bank Group, iiself one of the biggest banking gnoups
inthe world.

Our range of Steving savings and deposk accounts provide toéad
imraatmont flexibilty, with the minknum of rasirictions and a good
rehum on your funds.

As an added benefit for non residents of the LK all intorest is paid
withaut decuction of tax a1 SOUICe. S )

With our experience, our standing and our reputaiion you can rest
assirad your money will ba in
safe handz and your account
cperated in the strictest
confidesca.

To imow more about the

g_ﬂﬂ-—

Sarvices Depariment 530,

RECENT INTEREST RATE MOVEMENTS '
HAVE MADE IT NECESSARY TO REVISE THE
INTEREST RATE CHARGED TO ACCOUNT
CUSTOMERS. THE NEW RATE CHARGES ON -
“THE OUTSTANDING BALANCES ON NWS
PAYMASTER ACCOUNTS WILL BE 2.55%
(EQUIVALENT TO 35.2% APR) FOR ALL
METHODS OF PAYMENT. THE VARIATION
- WILL BE REFLECTED IN STATEMENTS
PRODUCED ON OR AFTER 2IST JUNE 1989.

THIS NOTIFICATION 1S IN ACCORDANCE
WITH CLAUSE NO. 4 OF THE CONDITIONS
OF USE FOR NWS PAYMASTER ACCOUNTS.

THE CREDITOR UNDER NWS PAYMASTER
ACCOUNTS IS THE BANK OF SCOTLAND,
NWS HOUSE, CITY ROAD, CHESTER X,
CH99 3AN.

388a Cyxzon Street. Landon WA TEUL

serd of

Dividends

Total Assets
Stockholders equity
Staff

60

4780

785
249

60

3500

877
254

Geneva-Luxemburg-Bahamas
Grand Cayman-Hong Kong

15, rue Petitot Caso paskile CHIZIL Gendve 1l Rl 022/205222

Wl

It’s attention to detail .

like providing the Fmandal'ﬁmestohm
clients, that makes a great hotel chain.

copies of the Financial Times
are available to guests staying at the Novoiel
Sophia’ Antipolis, the Novotel Nice Cap 3000,
the Novotel § Sud, the Novotel Paris

Les Halles and the Novotel Toulouse Centre.

FINANCIAL TIMES l m
SURDME'S BUSINESS NEWSPAPER J oo

Manchester

Business School

THE SENIOR EXECUTIVE COURSE
.. An Mve. three-week

' STRATEGY * ORGANISATION

FINANCE * MARKETING
Since it began in 1967 the School's Executive
Cenhchumblidmdhdfasmhﬂemuﬁaml

Mmmmmhswm
mmmuamm

mswmmdfmnsabﬂnymm
relevant, practical, challenging
hmmmmﬂ programmes

The next two courses nm from Se 10th o

September September
30th 1989 and from Jenumy 21at to February 10w 1990,
‘m"“-ﬂmmm
Booth Street West, . MI5 6PR, A
Tek: 061-275 6333 Ext: 6395,
.Tdmmmm:-ﬂsm
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Closed loops that open new doors
Chris Sherwell on ‘the strategy Lend Lease is applying to fresh areas

tralian city, there is 1. -end Lease

tle direct evidence of
“t. ¥+  Lend Lease Corporation. Look Share prico (A$) YearendJme20  Not profit (ASm)
LI a little closer, and it is impossis 18 growen e 150
-~ .. = ble to escape it. ;
-, . On concrete cores of build- 15
ings under construction, the
ic denotes a

fﬁd(&vﬂ & Civie &
Lease gyl . Th
bsigiary e 12

is
on gthers be refurbished
Two hnmmfnm:hgn sky-

schemes, well-tended links Sqnare building
with investors and numerous MLC Centre, both in Sydney,
corporate sponsorships, Mr D
Dusseldorp cultivated good Brisbane. .

relations with employees, With the acqmusition
shareholders and commu- MLC group, Lend Lease is now
nities. Currently, Lend Lease irying to create a second
staffl represent the group’s larg- “closed loop,”

est shareholding bleck, with financial providing
arngd 26 per cent all the savings, mortgage,

most interesting feature
of the is what Mr Dussel- and life and

i . insurance
Unlike many prominent Aus- dorp called the “closed products that individoals

TRy 1 companies, it atiracts loop,” a form of vertical inta- might need, from cradle to
» little publicity and even less gration in the services sector.  grave.
-~ adverse comment from ana- No less than 30 per cent of he o lsl'.he.
. Lend Lease’s property profects, focus, again,
. Last year, for the first thime, by value, are now initiated management of third
it reported an afterdax operat- the group: not only party assets. Lend Lease
-\ ing profit above A$100m designed, built and fitted, but s selling the idea of weaith

2 . (OS%746m). At the same time also financed, managed and accumnlation nusing the
—_td Mr Dick Dusseldorp, it Dutch refurbished for their economic wellknown MLC brand name

0 T founder and inspiration, life. In addition Lend Lease hag — not just through insurance
: retired He came a substantial lifts business Droduects but through a range

. I
- = o as
' > to Australia in 1950, formed with Eone of Finland, and i of unlisied and Hsted trusis.
- Civil & Civic in 1951, and Lend involved increasingly in com- The fees earned from manag-
e . Lease in 1958. Since then the munications technology. ing these assets provide a sig-
s ... 37—~ company'’s growth has been The idea is to generate prof- nificent, stable cash flow, and
id: an investment of A$100 its through the creation, devel- protection against prop-

1971, was Australia’s first volatile market by doing

...  listed property trust, and now
- has A$1.4bn in assets. In 1977 parties, such as the AMP, showed an
S Lend Lease ventured-abroad through iis General Property to manage, and roze to become
...>. and set up International Trust, o which construction managing director i 1978
-~ 4 Income Properties in the US, projects can be transferred. “1 begam casting around for

%
:
E
E

. now a big listed trust with Lend Lease is buoilding the
- US$400m of retail properties. G0storey Bourke Place in Mel-
ot Then over 1983-85, it moved bourne for the AMP, and it was
: into financial services by responsible for building Mel-
full control of MI.J. bonrre's highly t;:a;sed

I
!
a
F

expansaon

|

e
£ SEpaL
1L ]
EE%E%E of
Brghes

%&
|
E

According to Anstralian Rat-
ings, the local credit rating
agency, Lend Lease’s earnings

Equally notable was Lend National Tennis Centre. favoured by Mr Dussel- the s asseis are Ausira-
Lease's visionary philosophy. General Trust carries , but that was refected. Han- , is unlikely to
scmmencvsancne, ' Through novel staif ownership n its jo the Australia Theyalsolquedatresourees. change.
] » & . y -
.1cTer  Japanese seek chemicals joint venture | Tanker business
A T O Y 1 . Lo bOOS‘S tal
o By Peter Marsh ' : : _ s capi _
B CHEMICAL, & big i after Mitsubd-  gest Japinis Gy, | Compamy ¥Adnateoy, & anit of
- - a B A . . -}
oy 3T fopa , I8 ghi Easei: Like mﬂm; . Ahontﬁﬂ«ng cent of Sgmi- ,-;llle stah-oalned Abu mm!:';
S » -venture pariners i west- CONCErns, tomo's gales in this secior are |. National Ofl ‘Company, .
- Al ’emzvﬁ?i:pe hapm;ﬁ:etm B - ontside  Jepati. . ihe .0S ‘the - boosting pafd-up 'capital- to
Pt e . these accounted for 15 per cent eumpmagmedaparmaﬂ;&g DH400m {$105m) from DH4m,
cA Ay Mr Masayasu Takeuchi, of turnover. . last year witi Chevron, a apparenily to prepare for
senior ing director of Mr Takeuchi said thet the chemicals group, covering joint | expansion, AP-DJ reports.

Sumitomo, sail in London that compauny hoped to boost sales . marketing of Sumitomo’s agrl-

o the move was part of-a plan to  outside Japan of such crop-pro- - chemical
expandthewmmy’sué’ms tection com - a8 insecti- Sumitomo is a medhmn-gized
R O O o boums by a Smoal i o M Takanch

ﬂ:yaﬂd;a;chasmpm tomo has aonual agrichemical cals in Japan,
tion BS. . : _
Sumitomo had sales last among the top 20 suppliers amging
year of Y297bn (36.1bn), mak- - worldwide of crop protection Ewrope for these products, but
ing it Japan's second largest malerials and the second bhig- has no firm proposals.

The Increase was made by
‘enhaneingib—n:o:ﬂminth.:
international tanker

Professionals Make It Look Easy

Giabaizatfon opens new doors to opportunity—but market-leading. worldwide operations offer the most
" handfing the ball in this fast-spinning world takes sidll. comprehensive and fiexible paciage of services

At Security Pacific, we have united our global securitics  aailable. Our experienced professionals and top
and paymenis processing companiesinto a tsamwhich  technology handle every play. Choose a new way of
means performance—The Saquor Groap. Sequor's Inoking at things—The Sequor Group.

‘The Saquor Group, a Security Pacific company, is an inte- a0 Internatipnal
Contact (212} 836-5211 THE

SEQUOR

GROUP

Rigins lssue will beoowse effective and that
: T 13 June, 1989,

2 HARTWELLpe

i Hartwell plc is the holding company of a group of companies,
the principal activities of which are motor distribution and
servicing, heating services and bulk fuel distribution, and _
. property Investment and development.
~ ACQUISITION I
o of '
THE CHARLES CLARK GROUP -~ ~—
and of
- THE FORD & SLATER GROUP

. _ RIGHTS ISSUE
_..._ -_-—-' or - - - -- - e

- : 26977 Curnulative Convertible Preference shares
a 35.0119697/sp(net)25pm3mwm - -

g ' i
35,000, Ordinary shares of 25p each 19601855
ws% 7%pinemmlanngs'm 8752902
Preference shares of 25p each ——
43.575.000 : 28447847

sagina Particnlars relating 1o the Company and (0 te Convertible Preference shares
mﬁmmmmmmwmwmm
txday, 13 Juoe, 1989.uwpiesm of the Listing Particulars may be obtained during normal

15 June, 1989, by collection from
A D ee. The 45,50 Pty e Loaeios B o

Slock
1 weekdoys (excluding Satardaye) ap to and mmsmsw“mmm
- s aid payment fn full wider U Rights losne, fron
, Hartwell ple
' . , {imahed Comuor Boad Grant Thormton Corporate Finance
e o e Cuford OX29RA  Grant Thoraoon Hoves
- O Swran Lane Melton Gtreet, -
L dn.n 3!5 . . ] Lmdnnm
13 June, 1989 : .

s B—
o e ————————————

500,000,000
\‘ Floating Rate Notes due 1993
il

Notice is hareby given thet [f
‘ the Rate of Interest has been §
By fixed at 9-09375% for the [if

interest period 13th June. S

1989 1 13th December, i
M 1989. h
\ The Interest amount payable |
jl on 13th December, 1989 will |
il be USS 452-27 in respect
[ of USS 10,000 nominal JJ§
‘\ smount of the Notes, and
B8 US$ 11,556-64 in respect il

CORPORACION FINANCIERA ALBA, S.A.
Gripo March

has merged
with

INVERSIONES BALBOA, S.A.

& Schroders

J. Henry Schroder Wagg & Co. Limited

acted as advisor to
Corporacién Financiera Alba, S.A.

A.B. Asesores Bursatiles, S.A.

acted as advisor to
inversiones Balboa, S.A.

May 1989

-
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Profit-taking takes steam out of Treasuries

ments by Gronp of Seven cen-
tral banks i
the Bank for International Set-
tlements served to keep the
doliar well supported. Taken
together, ths comments
emphasise

cent yesterday and were at
that Jevel when the ¥Fed
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UE GILTS shed up to a point
yesterday, as further inflation-
ary signals, together with a

at the meeting of

Red Woek Monih

Coupon  Date Price Chenge Yiadd ago ugo

UK 10508 1432 1164 1144 10N
GILTS Eg gﬁ S4-08 1332 1.7 1075 10.23
9000 0408 034 2432 980 975 425

US TREASURY - 8.875 20 106-17 2132 8.17 8.3 885
2.875 2M9 0810 +6&32 B13 842 6.85

JAP 800 oMb B4Bsa1 0098 545 536 535
AN MNE; 5700 % 1059898 +0.591 6.08 811 5.08
GERMANY 8378 11/88 987500 +0.200 @GB4 a82 7.00
FRANCE 95.000 94 o57407 +0.001 B.B5 883 8.83
BT M8 MR B0 o0 e 873 am

CANADA ~ 0250 1288 1057500 - 832 944 084
NETHERLANDS 6. 7500 10/08 ©7.0250 +D0400 7.19 7.30 7.35
AUSTRALIA 12.000 709 909254 +020% 1368 1381 1337

London cloging, “denctes New York morming
Yiaids: Local market siandard

sassion
Prices: US, UK in &2nda., othevs in decimal

Techniow! Daa/ATLAS Frice Sources

significant weakening im ster-
ling, sentiment. The
apparemnt tinoing

point in most areas, except
among index-linked stock

which were the only beneficia-
ries of the pathering inflation
gloom. On Liffe, the September
B el e
at 32-19.

THE REST of Europe, by con-
trast, was pulled along by Wall
Street with the strength of the
dollar exercising swprisingly
Little effect.

_ Pricings at the official fAx-
ings in Germany were broadly
higher. The federal 7.00 per
cent bond due April 1999 was
fized up at 10145 to yield 6.80
per cent, compared with 683
per cent on Friday.

Much of yesterday’s trade
resulted from maturity
switches, as players sought to
take advantage of wrinkles in
the yield curve. Whereas the
more liquid paper in the 18998
and 1999 maturities were
buoyed by the US Treasury
market, the less liquid 19906 and
1997 stock did not increase cor-
respondingly, releasing a num-

Strong dollar tempts

By Andrew Froeman

THE DOLLAR remained the
currency of choice for Euro-
iyl doats enoncing 1
e to

emerging

Late 'in the day, Credit
Suisse First Boston brought a
$200m seven-year deal for the
Internaiional Finance Corpo-
ration. The bonds with
an B% per cent coupon and
were priced at 101% to yield 50
basis poinis over Treasuries.

INTERNATIONAL
BONDS

The spread against comparable
World Bank paper was about
seven basis points. .
The issue was the first by
the IFC to carry a formal credit
rating — the World Bank affili-
ate was rated AAAJAAA by
Standard & Poors and Moody's
a

saying
the bonds were well priced.
CSFB was quoting the paper at
less 1% bid, while prices on
broker screens were around
less 183 bid, inside underwrit-
ing commissions of 1% per
(R S

cent. The proceeds were

unsw.
Crédit Lyonnais launched a -

$200m seven-year deal via its

own underwriting arm. The -

bomds with a 9 per cent
coupon -and were priced at
1014 to yleld some 77 basis
points over the egquivalent US
Treasury. After a satisfactory
initial reception, when the
paper was quoted by
inside

spread narrow to 72 basis
points. The proceeds were

names. Others said the
inecrease was a mystery and
that demand for the bonds was
not strong enomgh to justify
the larger size.

a string of sizeable new deals

NEW INTERNATIONAL BOND ISSUES

o Amousi m. Coupon % Price Maturlly Foes Book nmnar

Credi L 500 9- 0l 1896 1%/ Credir Lyonnais
SAS(d) ad 200 21 0% 1699 2?11:' unrgtn Stanlay Int
(D4 200 B% 101 1996 1Rl CSFB

Sanwa Am'alh‘a)o 50 0% m 1998 1%71y Sanwa int.

Sumitome Corp. 1.500 [4%g) 100 1983 24, /11L Dalwa Europe

Pacific Mewmls Cod 120 {43z) 100 1093 244/11; Yamaich! Int. {Europe)
FRENCH FRANCS

Compagnla Bancairelll® 750 91 102.05 1995 1%  Crodit Lyornais

World Bank{a}i§ 200bn &) 10034 1097 75/400p Banco di Homa
AUSTRIAN SCHILLINGD

Austria, Republic ofiblt¢ bn Iy 100 1992/04 37L20 AZ8-Vienna

SWISS FRANCS

Nippon Light Metal{cy &g 200 Zero 100 1963 n/a  Cradit Suisas
“okPrivate "pl ting rate notes. $Final ferms. a) First fixed at

mnmli:!m.qulu

warrants. §Convertible. iFioal a) coupon
11%%. thereafter lower of 6-month Libid or 53 below Rotint{average of 3-month Lira and [alian bond yieids), Call option. b)
. Rengwabie ovary 3 years untll 2004. Call from July 1892 and on evary b

1y over 3-month Vibor, payab|
Balianic sfiar 4 yoars 5t 100. 7 Fu
#fter 4 yoars at 100. 1) Fungible with

lasua.

ntenest
coupon 312 %. &) Put option fixed to yleld 3.208%(Indlcation 3.28%). d) Non-callable. e)

The 10-year maturity was
tapped hy Scandipavian Alr-
lines System with a $200m deal

Mz e

ower and that the
spread gave away against
existing SAS secondary market

ous for a large deal by an
unrated borrower

for Sumitomo Corporation was
brought by Daiwa Europe and
was well received, trading
inside fees at 99 bid.

Banco di Roma was the
bookrunner of a [200bn float-
ing-rate note issue for the

.- MARKET STATISTICS___

World Batllllg. After a good
reception paper was trad-
ing inside fees at 100%; bid.

A %gmﬁtic ﬂoati:g-;ate
issue Republic ns-
tria was brought by GZB
Vienna. The Schébn deal
(increased from Sch3bn) was
successfully at mter-
national investors and ran to a
premium to the par issue price.
The bonds were guoted at
100.17 bid by the manager.

Japanese

to acquire
stake in CS
First Boston

By Janet Bush

FIRST BOSTON, the Wall
Street investment bank, yes-
terday negotiations
for 2 namber of Japanese
insurancs companies to take a
20.5 per cent stake in CS First
Boston, the investment bank
formed Iast December throngh

stake is currently held
Mr Suliman Olayan, the
Saundi Arabian iavestor who
bought in last December as a
caretaker investor nuntil per-
manent equity investors

g

conid

poiential Investors are Mitsul
Trust & Banking, Dai-Ichi
Muinal Life Insuarance, Meljl
Muiusl Life Insurance, Asahi
Mutnal Life Insoranee and

was ing to place much of
the 20.5 per cent stake
with Japanese inves-

Shearson LDC team
departs for Dillon

By Norma Cohen

THE CORE of Shearson
Lehman Hutton's Third World
debt trading team has lelt to
set up a simifar enit at Ditlon
Read, the US-based investment
bankers, leaving only one or
two professionals in that

nt.

Shearson had been regarded
as one of the market lea:ders in
the =ector, establishing its unit
In 1983 shortly after the crisis
emerged among Third World
debtor pations. Bankers esti-
mate that turnover in Third
World debt in 1988 may have
been as much as $40bn, up
from n $15bn and $20bn
in 1987. Shearson oflicials
declined to estimate the firm’'s
market share.

In addition to trading the
loans of less developed coun-
tries (LDCs), Shearson's unit
was engaged in debt-equity
conversions, securitisation of
LDC debt, sovereign advisory
and other tramsactional busi-

ness.

Shearson was also known as
the producer of a so-called
developing country debt index,

intended to track the compos-
irg values of Third World loans
in the sceondary market. While
the secondary market prices of
debt do not necessarily reflect
the value at which they are
held in banks' portfolios, they
do affect market perceptions of
bank assets,

The unit is belicved to have
contributed relatively small
profits to the firm, although
was profitable in the first quar-
ter of 1989 when the entire firm
posted a loss, The unit was
also a high-profile business for
Shearson.

Those leaving arc Mr Jay
Newman. who will become
managing director in charge of
the unit at Dillon Read, and Mr
Keith Fogarty, who has been
named a sentor viee president.
Also joining the group are Mr
Pierre Biraben, Mr Peter Gross-
man, Mr Gordon Wood and Ms
Suzette Payvotta, Mr Newman
said there may be additional
hirings in the future.

He added that the unit would
perform much the same func-
tions at Dillon Read.

Trading in Nikkei index
option off to busy start

By Katharlne Campbell

OPTIONS trading on the
Nikkei 225 index on the Osaka
stock exchange was off to a
busy start yesterday with
roughly 150,000 contracts
changing hands. But dealers
will be waiting a week or so for
the flurry to die down

gauging genuine levels
of interest in the new
contiract.

As usual, volumes were
Inflated by the Japanese cus-
tom of “congratulatory” trad-
ing -~ whereby dealers cross
orders between themselves
when lttle or no real business
exists.

Trading was confined to the

afternoon session of just over
two hours and occurred
against the background of a
midly bearish, although unex-
citing, cash market.

The vast proportion of busi-
ness was concentrated in the
contracts which expire in July,
the closest month, with what
dealers described as a surpris-
in%ly even spread between puts

and calls.

Implied volatilities were on
the high side, at about 15 per
cent in the calls and 12 per
cent in the puts. These are also
likely to adjust as genuine
institutional business comes to
the market.

Austria to raise Sch3bn floater

AUSTRIA plans to issue
Sch3bn (§212.7m) of floating-
rate Treasury notes, lead man-
ager Genossenschaftliche Zen-
tralbank said yesterday, Ren-

ter reports.

The bank said the Issue, in
denominations of Schim, was
priced at par and paid 0.125 per

cent over the Vienna interbank
offered rate. The issue had a
minimum coupon of 3.5 per
cent and final maturity date
was July 2004, The notes have
a call option for the Republic
of Austria in July 1992 at par
and thereafter on every inter-
est payment date.
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UK COMPANY NEWS

Sale of liquid milk business will wipe out debt
Salmonella fears limit

Unigate to 7% increase

By Lisa Wood
UNIGATE, the food and
distribution group in which Mr

year's £94m.

The resuits, in line with mar-
ket axpectations, were held
back by an oversupply of
chickens after public concerns
over the saimonellz scare in
eggs and poulity widely publi-
cised last December.

Earnings rase 7 per cent fo
29.6p (27.6p) and the directors
are ing a final divi-
dend of 8.6p (7.7p) for a total of
13.9p (12.65p), an increase of 10

on the previous year's £2.17bn.
Opera profits at £111.7m,
were up by 7 per cent and
ini charges rose £4.2m to
£16.8m. The company’s horrow-

Hi

- : 7
tributed 2£62.7m (260.7Tm) contributed £7.8m (£7.3m).
towards operating profits. Mr See Lex

Braithwaite up 75% to £6.53m

By Andrew Hill

BRAITHWAITE, the former
engineering company which
has transformed itself into an
industrial services group,
boosted pre-tax profits by
per cent to £6.53m in the year
to March 31, against £3.72m.
The profits were struck
despite the mild winter, which
Braithwaite estimated might
have cut £500,000 from profits
at the heating equipment hire
business, compared with an
average year. The cost of servi-
cing higher borrowings also
took its toll: interest payments
rose from £415,000 to £2.17m.
B ey S earnigs
£58 earnings
per share ncreased from 24.8p
to 27.6p. The final dividend is
5.5p, making 6.5p (4.5p) for the

year.
Mr Andrew Fitton, Braijth-

Braithwaite bought SPP, a
designer and supplier of Huid
handling systems, a_year ago.
It has since disposed of SPP's

— both under the Andrews the news about
trade nam the Godiva sale, That sale
is merging the ghould sharpen up the balance

Fund manager launches ‘ethical index’

AN “ethical index” of stocks
has been launched by London
International

and

Investment Management, a
fand manager 75 per cent-
owned by Mr Robert Maxwell,
and Pensions Investment
Research Consgltants.

PRELIMINARY RESULTS
Jor the year ended 25th March, 1989 :
19389 1988 Percenmge
5000 £000 . Increase .

Tucnover 126,639 6_9,950 +81%
Operating Profit 15,603 9,322 +67%
Profit before Tax 15,030 9,505 +58%
Earnings per Share 37.23p 30.70p +21%
Dividend per Share 10.50p 8.00p +319%

FIVE YEAR FINANCIAL SUMMARY

szt supatalif

ol - oy Enmings povsham
. my Sinkiumis por shave

Year End March

activities

+ Acquisition of Ellis & Goldstein (Holdings) plc
Bringing two major niche brands into the Group —- Dash *
and Eastex which have been fully integrated into Alexon
Group within first seven months

Total elimination of all Ellis & Goldstein loss-making

# Acquisition of Richarvey
Hong Kong sourcing business has given the Group a major
presence in importing from the Far East P ‘

# Continued growth from original Alexon Group
Alexon, Claremont (North East) and (Scotland)
# Return on shareholders’ funds in excess of 40%

The Ansucl Report and Accounts will be posted to shavebolders at the end of hune.
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shares moved from Zi)'%p to = fnamce wotlc - et

215%p, with some shares stzaint for KKE than for most pany.

"4t 4915p, - other bidders, it have no Iack of mer=amipe and
changing hands . at 2{'555. ﬁvehpr% o ua Ceiloted goot, S

In New York,  Kohibe &
Roberts Company (A & P), the and
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first time were Triman and stock being used to finance the | formed fund management busi. .
Trisport in the plastics divi- Birmingham Battery acquisi- | ness, is launching its first
sion, Reliance Compre In trim tion will take gearing to 40 per | fund, speclalising in “emerging *
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tery & Metal, making copper which the group was largely Templeton said. yesterday .

alloys and brass stamp- built. The market, meanwhile, | that the offer ior subscription, -
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egg scare, edged up to £6.98m | achieved the previous year
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Ferguson the nexi fakeover | John Williams of Cardiff, iron
resiroct- stockholder, ' |.
and packaging { is pressing ahead with' its’
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(£6.68m). The recommended final Sl :
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final dividend is 7.750 @.60) | ghead with and interest advances to more than 50 per cent of assets
making a total of 11.5p (10p . - .a =} are based in such countries
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( - - . .Carnaud S.A.

Carnaud merged with
Metalbox Packaging
" to form CMB Packaging SA.

The undersigned acted as joint advisers
- to Carnaud

Lazard Fréres et Cie
Co., Limited

Lazard Brothers &

N

BSN S.A.

J
~

BSN acquired

 HP Foods and Lea & Perrins
~ from Hanson plc

The undersigned acted as joint advisers
to BSN

Lazard Fréres et Cie

J

de Paris

/Sdciété Centrale de I'Union des mces

UAP International acquired
an 18% interest in Sun Life

The undersigned acted as adviser
to UAP Intérnational

- Lazard Fréres et Cie

-

33

-

Thorn-EMI PLC

\

Lazard Fréres et Cie

Thorn-EMI acquired
Holophane S.A.

The undersigned acted as joint advisers
to Thorn-EMI

Lazard Brothers &
Co., Limited

N

Les Echos

L

Pearson plc acquired
Les Echos

The undersigned acted as adviser

to the shareholders of
Les Echos

Lazard Fréres et Cie

N

Pearson plc

NS

%

\_

Lazard Brothers advised Pearson in
the sale of its majority holding in
Sociéte Civile du Vignoble de Chiteau
Latour to Allied Lyons PLC

The undersigned acted as adviser

to Pearson plc

Lazard Brothers & Co., Limited

/

- THELAZARD HOUSES

Lazard Fréres et Cie

Lazard Brothers & Co., Limited Lazard Fréres & Co.
121 Boulevard Haussmann 21 Mootfields One Rockefeller Plaza
75382 Paris Cedex 08 London EC2P2HT New York N'Y 10020
Tel: 4563-0111 Tel: 5882721 Tel: 489-6600
Telex: 280666 Telex: 886438 Telex: RCA 223301
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UK COMPANY NEWS | e
Record number of launches in year when forecasts are again beaten | FTT Hughes | Restructured Alexon sh

ows
Organic growth lifts Emap 34%  |beats 58% improvement to £15.03m- |

forecast By Allos Remethorn

By Vanessa Houlder Lo
8 i . But this recurrent L ] ; B I B advances of Berk .-
e o B ke SEnEomettees | with £1.8m | amon, ne ce peps gummy o S Sl Sl
day announced a 34 per cent Eent Newspapers. ings growth is almost taken for company which took over Ellis wmmmm_ too high a price and takia'aen
rise In pre-tax ts from A record number of publica- granted and the market's reac- | By Vanessa Houlder & Goldstein last year, yester By h in clothes for too tough 2 T With . -
£25.04m to £33.56m for the year tions and exhibitions were tion to the results was to push day announced a 58 per cent memm — and hindsight the i i
ended Aprii 1. Turnover lannched zt a cost of £5.6m, the shares down 2p to 243p. | T HUGHES, the USM-quoted | increase in profits to oider, shorter growth. more sensible and the taeing - -
increased by 24 per cent to compared with £3.2m the previ- Attention now is firmly | waste » | £15.03m m last financial Dash showed mﬂﬂh‘ e the Was that mles - -
£282.69m (£187.38m). ous year. A similar sum is focused on the advertising announced a 31 per | year on -turnover that rose by Alexon is S ese of the Alexon are Slow- -
Sir Frank Rogers, chairman, expected to be spent this year. market and how well Emap | cent rise in pre-tax 81 per cent to £126.64m. Mﬂmhﬂmm ing down and Clavernang, -
said it had a successful The most important launches can d the inevitable | from $i4m to £L83m for the |  Alexqn has sold or closed the  hesses, Rt plans ol StLon. almost every other M.amd g .
and basy year. He said thatthe — Today’s Golfer and More! — slowdown. The bears’ - to 28. Tarnover | loss-making paris of Ellis since hsadquaﬂmmw supplier, seems- set &b uuffer
current year had started well had met ment is that Emap's strong | Tose by 46 per cemt from | jts takeover lest August. it has, don bringing Since pressure ou profitability. The
and the confidence of the board The company said it had mavket and mam- | £11.8m to £17.21m. however, retzined the Eastex raised fom 4 S about mmmdmh
was undiminished in the com- decided to market 40 of its free agement will not protect it ts exceeded the | women's wear and Dash leisu- the acquisition the full year. Aleson aryits -
s chosen fields. newspapers under from a sharp £1.75m forecast > . that its prospective Dfe of 9
Mr Robin Miller, group chiaf “Citizen”. The slump in its share | with the £6.98m rights issne. Eastex and Richarvey (the Mr Wiegand said o 5, — on shares up ip &t $39p: —
executive, said that ising these papers wonld now be price stymie its abflity to | Waste management | company responsible for Dash) had increased sales to M reflocts its old role 88 ZmEah
D opecial interest nd business handied by & single make acquisitions. The opti- | incroased profits by 61 per | contributed £45m over seven I spite of a serfes of gloomy P2 P00 0 0 e rony e 2e
magazines was still strong, MSB, in an effort to increase ﬂwhﬂwm,argmﬂnt gthmeWﬁﬁ' months 10 m pmmsg snnouncements from H e iler. But it usually takes &
although the comsumer maga- the amount of national adver- g m%m !‘mﬂyof rick massperunt ﬂﬁ.&nﬁ(ﬂﬂﬂn} year %m: ofits of the gnx.lonetimegf&rulM.

zines had experienced some tising going to regional news-

B
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e T e o 30 | rom e g B e . P rwy sfquired. Scoitish 1o @ rerating. .
shonld emerge

caution about long-term book- papers. its uired
ings Typesetting costs of th 's impressive record ating costs had increased by 20 | rose to 37.23p (30.7p) recently acg

In reglonal pa regional ne%vs;.apers war: can help it avoid dilp- | per cent from tighter - | diluted earnings per share tp company, this
Mﬂmmﬁmmd o Tdﬁ?;da "’te“é%n'l'?ﬁg clear the rate dm Its supply of air space posesltowa).ﬂnaldiﬁdansr:t-‘ Alexon  plans to use |pgeomet bid
downiurn but recruitment compuce ; must slow this year and most | increased by 20 per cent, | 6.5p making 2 total of 10.5p harvey as a base from tended

motor advertising were strong. which would provide annual

i two 3 adding to reserves that B.0p). - which to a leisurewear
ﬁrcget‘;ﬂ:ingr;:e;ﬁforthe a:m:.:ssufmin Years mmdam% Iast for 20 years at current ; the takeover Alexon mmumsm Mr Tom Duxbury's 2439m
period were 15 per cent shead A O m000) remulted from T e B o | e enittion divislon suf. | oo T i A e L o boarsroom bid (ar Magnal has

mr:%n.‘s increase was the sale of investments, proper- minm rating, but less highly | fered a profit reduction of 87 | Brands, including Alexon, ﬁmwﬁmﬂnm&g Atthefourthmclosemm y
almost entizely due to organic  ties and businesses. rated than pere?*tato mla‘:;”"“ ont %:hm year I last week. sharcholders with |
C]-a ithe I.If. ts ’t?m ] refgﬂmgmnp; an?lndAlemn emthrnmhgfmdsm? %ﬁg‘:gﬂtﬂ&hm

. CET )
yhi nch profit over £1m Profits in the transport sidle | (Rar Basty which soncoss for the cstablished Alezon: | vertibies had backed the affer.
The offer is likely to be

profit by 44% rose by 3 per cent to 400000, | clothing in South East business. s e s kY oy
FRENCH and Som, i ; backets to the bid tak-*

The purchases of Inside Art 1588 profits £186,000 | ship which started operations | = The originel Alexon branded = ‘@ COMMENT . {Wihthe '
and tops £4m mwﬂmﬂ;"&m and Design, St Aidans Pottery from Tekdata which was sold | in late 1887 moved business encountered tough When Alexon first into wm%ﬂm#&g
Clayhithe, the tain styting and home improve- and most of the fixed and cur- in May 1988, and an excep- | Mr Merrick said that conditions during its suit of shining white per cent acceptance lovel frum
and development group, has | ment products, reported pre- rent asseis of Peerage will cost  tional property profit of | al high imterest rates | year and managed to incresse armour to save Ellis & Goid- both sharcholder categories, ~ -
reported a 44 per cent tax profits of £1.06m for the six 2 total of 9618,000 cash and will  €122,000. Adjusting for these some of | sales, according to Mr Peter stein from the unwelcome PO
increase from £2.85m to £4.12m | months to April 1, an increase increase iis coverage of home the underlying profit rise was producing a slowdown in con-

om tirnover £24m up at £26.1m | of 6 per cent on £997,000 last accessories. Terms have been 54 per cent. s&ueﬂpn—:uaudmarheis.the . ) _
i e o s e | o o e SR e | Bt e i | Hlarrison Inds falls to £2m but

Mr John Jones, chairman, It also announced three more ich makes wood products.  at 5.72p (5.28p) and the interim | wasie management and
sald the group had another | acquisitions and a fourth Turnover fell from £13.3m to dividend is being raised to | related activities would pro- - . _
good year with the Active { which is under negotiation. £11.24m. The company said the 1.45p (1.2075p). vide a stable base. _
gons conti"'}futing to the ® hﬁ-mdgmgérem:&a:; says pro ems no V‘ corlec . S
improvment. Further invest- b £4 6 (53p). A final dividend of o
mneaen. 2o == | MIarina profits treble to £4.6m |2 A= S | o covars sowsmen _ B

year in businesses 248p year. . .
3 ’ Harrison Industries, the the second sixmonths Forthe Wade said the scale of the
e anoineond e | MARINA DEVELOPMENT fho frechold of an srea oper & management buy-out. - | Stockport-based ' maker of yeer industrial doors eamed s “came 23 & surprise”

bl m&“g marinas ar:nallmiIJt.u!.t:ra.rtI:’r iously subject to a Syear , L0¢ °m°’”°fm?fo de!h:dnca A Cohen rises castings a:dndm transmis. the division rose 16 per cent to  ally did a stock-take only ance

: against n a ; !
o other aemots. m (ERI00) | B SroBe s o B e ton 10, 1o significant impact on the | 2970 10 £4.25m | sious, reponted a sharp il in PER SNEID. L citakes hays borm samiel
shares rose from | than threefold in the year to mmmmmmmmgﬁ&‘o‘;“;dh; A Cohen, maker of ponferrous | £2.04m in the year ended tive director who was "Wednfednow_welnve 0

11.84p to 17.29p undiluted and | March 31 share jumped to 1970 (IP)  oen chown as an extraordi- | metal ingots, predax | March 3L appointedcthh}:fmto %yamdarm-nl. nid_‘i'!r
from 1112p to 15.96p fully| At the yearend the group’s The directors have proposed & o0 1oee of £7 15m. profits 29 per cent, from £3.3m | It added that it had corrected management, Harrison, chalrman. “We
diluted. The dividend is| net asset almost fina! dividend of 5.5p io make a . to £4.25m, in 1988, and so far | the problems leading to the said the see no reason why _shwmn't
increased from a total of 3p to | doubled to 630p (318p). tohluf?gﬂg)ﬁurthem. Mr David Helmann, chair- | in the carvemt year resnits had § decline. Tuxnover increased 27 finance directors to  be a successful year.” The cam-
425p with a final of 2.75p. At the cperating level profits In this year the com- man, said that the company’s | heen enconraging, the direc- | per cent from £32.73m tp institute better financial con- wmmmm

In foture Clayhithe's main | were £2.9m (£739,000) and at myaﬁamm berth-leasing programme was | tors reported. £4151m. . trols. It also consolidated sev- rate pressure and that-
property development activi-| the taxable level £4.57m, attempt Local London, ﬁh:rhgmw:umhutﬂmt Group tmrnover advanced 42 While the figures were in eral subsidiaries. Mr Wade has ‘order books are up from last
ties would be undertaken by a | against £1.31m last time. when Local London found profit effect of the pro- | per cent, from £57.74m to { line with anaiysts’' expecta- since returned to a non-exect- year.
newly formed company, Long-| The pre-tax figure was ilself on the receiving end of 2  gramme would only be evident | syt Earnings were further | tions, Harrison shpped 6p to tive role, Earuings per ghare dropped
mynd Properties, in which the | boosted by a £111m bid from Priest Marians. in the results of the cmrent | ephanced by a reduction for | 187p on the market vesterday. Last November the group to 10.7p (21.2p) and the direc-
group has an inberest of 65 per | credit relating to the sale of Marina then ditched theideaof year. the second half in Australian Harrison’s indusirial door wamned that profits wonld be tors have proposed a final divi--
cent, the other 35 per cent tax, and come to 139p (9lp). | diviston swung from a loss of down after it becams apparent dend of 4.75p for a toial of
belng held by Avening : The dividend is raised from [ £553,000 in the first half of the that it could not fill iis heavy 6.85p, steady from & year ear-

. 14.52p to 21p, with a final of | year to a profit of £662,000 in volume of orders on time, Mr lier. :
Hoskins expands_ | Pennant £7m French disposal = | i wnsimion — —

- . .- ) T . wWeTe .13a virhlally . . - » e, . - . . o R SR
with £900,000 buy | sy - - e e - 1 REDIAISSANCE tO TalSE £5.32mM p
Hoskins Brewery, the | PENNANT PROPERTIES, the holds extensive property in agement control ary caption must be exercised . , . ] o
Leicester-based brewing and | Australian-conirolled interna- Paris, valued is net assots at “We're very much more con- hmﬂn&emdm By Edward Sussman - - .. N .
leisure company which is | tional property developer and FFr 79.91m. . fident of being able to use | volstility of the metal and for- . — ~ -
quated on the third market, is | investor, is selling its 505 per = Mr Counte said Penmant (5.5 fymds in an area where markets, on | RENAISSANCE Holdings, a He said the company had ments. B provides “hands on
to acquire Tatlocks, a licensed | cent stake in French property - believed it could realise much vy 4 have some expertise,” he | which profits - significantly investor in already identified six addl- management - includ-
tea and coffee house and 2 | group Soclété dTnvestissment g:ammwmmz said Part of the proceeds tional potential investments, Ing occasi “parachute
catering business, for a maxi- | et de Promotion Immobilidre proceeds in the UK prop- of the sale will also be to add £5.32m to its investment which it expected to for crises - to all the
mum consideration of £900,000. | for FFr Tim (£7.32m). erty market used to reduce Pennant's ﬁbwlthangmsissneam within two or three months. concerns.

The initial consideration of | Mr Ron Counte, Pennant’s  Pennant received only about  geqring. New London losses le Ioan stock. Renaissance s also taking .
£650,000 will be financed by the | company secretary, said the: - a3 per centdividend relrnon ™y, 0y oo recetve an it Remaissance currently has 17 oorticolar interest in possible 4 10° 55, Per cent convertible
issue of ordinary chares repre- | Wormser and Thoby familieg of  its » Mr Counte said, tial FFr 50m and the remainder | Ne™ London incurred a loss of | investments and has set a Investments in the US, where issue, vnderwritten by OILE &
senting 14 per cent of the com- | France, who each hold just and he added that the Paris i instalments over three | 3736000 in year emded March ( of holding 40 such = it already has three holdings, Pariners, will be offered on- the
pany’s enlarged share capital. underzsmiﬁﬂ?ﬂl. m;tha 81 1989, compared with | within two years. because i generally. reatises basis of €1 of loan stock for

Tatlocks, which hag retail | agreed to the remaining in value as Pep- Yeals. $771,000 which was restated. Br Micky Branch, chairman, pioher returns there, | every two ordinary shares or
outiets in Windsor, Tunbridge | stake after extensive negotia- nant’s Londom holdings. The disposal will take place The US group was said the capital injection S warrants held. Conversion is
weut:zan:mgts of £75,843 for The latest unaundited SIPIM's eguity I?ennant dﬁ %ﬂnnt shar?l'mlders' improved :?:nlﬂ:mtly over I:t:msl'.:ltslmlt:lu'lp‘the tosolnve:: ﬂsgeh; of £11m.' m again eg?erda mark t
re- | ] o
fsasontmmverofsss'r,soo. appraisal of SIFIM, which not exercise day-to<day map- approval. the past 12 months, ments by 1990, modtrsﬁhsinoﬁm _.“ﬁm ¥y's et

L) ° - R
creceM || KILIP shrugs off postal strike with 57% rise |Parkway to spend $9.6m -
¥  vvprmaena V|| FIN .- : : s . :

UNIT TRUST MANAGERS | | | (lncorporated with imied | | By Johm Ricding cash on expansion in US -

LIMITED ELP GROUP, the sales tax profiis for the year to Sep- tives. However, the ance sheet was currently Andrew Hill N '
“Bemcmin DreyisJnpen Un' 13,000,000, 000 - | § B orined Tmact o e the Heat” quarier ma o B e o L1 dirt o aasets st abort. lia B:nxw GROTP, ' '
h'mmm Floating Rate Notes due September’s postal sirike to strained earnings. and is forecast to represent 8 per share compared with a Mmm ﬁmw
: 1992 (the “Notes™) Teport pretax profits of £2.4m He said the direct sales divi- per cent of the total in the year share price of 247p. He said mwﬂubmmuﬁ ers.
U i and for the six monthg to the end sion, which had been hit by the to September 1990, compared that two acquisitions could be operations by buying assets The New Jersey production

. Unconditiogalty by of March, arise of 57 per cent.  dispute and which launches its with aroumd 11 per cent in the expected before the vearend, | from Sterling-Regal, a New unit will be linked to the

irevocably guarautecd Sales more than doubled mammomﬁmmrmm, current year. one in the US and one in the York-based reprographics busi- group's New York col A

Crédit Communal from £24.7Im to £50.53m and had seen profits by _ The setback in the direct- UK - Dess serving the advertising Tatory by computer mab,""“‘m-

M d ique S.A/ | | Simings per share rose from around £300.000 in the first aix malling division was offset hy  The company claimed that It | industry, for $9.6m (£6.82m) the provision of hig
e Belgique S.A 9.45p to 10.4p, reflecting the months of the current financial a strong performance at the was insulated from the effects | cash - M _ mMmhﬁjﬁhm
of the of Gemeentekrediet issue of paper to finance a year, but that the company ovetseas division, particnlarly of higher interest rates as busi- The UK which is ing clients in the bl

Extraondimnar Resolitions by the van Belgié N.V. series of acquisitions since the Was now over the problem. in the US where all three US nesses were spending on mro- | quoted’ on the USM, will city.

eichoiders of the Sbove Traots o . " v beginning of 1988. There i3 an With respect to protection were shead of bud- motion o0 maintain market acquire a produc- .

separate meetings, the Scheme (Established in the Kingdom interim dividend of 25p (2.1p). agalnsttumremtﬂ strikes, get. The division now accounts share. Mr Lloyd sald that in | Hop in’ New Jersey, | KIQ has 10.6%

became effective on 2nd lune of Belginm) Mr Colin Lloyd, chief execu- Mr Lloyd said the statu- for aboat 40 per cent of turn- previous recessions KLP has | which contains modern pre. = 3

1989, The terms of exchange of Notioe is heveby given tha for tive, said that the effects of the tory limit of a £1 minimum on over and profits and is to be performed relatively well “and press equipment. It is also of Bank

units of MIM Britannia Ihemmpﬂl%;e;nmm posial sirike, which knocked vate letter postage made it the focus of forther expansion. that i hi repeats itself e ) pt. The Kuwait &

Drayon fagan Uit Trust for T o D . an estimated £700,000 off pre- &.ﬂulttopmﬂdealtem- Mr Lloyd said thet the bal- then we be fine”. mmmmmmm mm&m]omﬂ

Fezformance Trus: i as followe:— 1989, the Notes will carry an — | and will some of the | an additional 5 per cent stake

lUnitoLMll\obB_l;iunnia Im?s&.:.‘:‘_s SHARE STAKES mﬁgﬁm force -g. the Midland Banék.dd'ﬂfll‘i
Drayton Japan Unit Trust s from ersey mmM

1.46173 uaits of MIM Britannia Interest payabie on 7th The following c in Hickson International: Allled Peel H s Parkway . aiready _has | Hanson at 165p on Th =
Japan Performance Trast December, 1989 will amout to | | company sharge sﬁ% Commercial Exporters has gmbnﬂ%ﬂ-ﬁ?mcoﬁeﬁ m%mmdm operations in New York, Chi- mp&mm
(Accumulation) (ex sub- ¥258.205 per been annoumeced: acquired further 125,000 ordi- 100,000 shares making total TR Technology: Mr Oliver R | €280 and California invalved in | holding in the bank to 10.6 per
o ). casce will be 10,000,000 Note. AB Electromic: Scottish Amica- nary taking total to 12.8 13.397m (20 per cent). Grace, Mr Oliver R Grace Jr,Mr | FePress production — prepar- | cent.

Ao ot Tater than 1 Agent Bank ble Investment Managers now (12.046 per cent). : Royal Sovereign: Emess has . John S Grace, Ms Lomaine G :

Augost, 1939 w the former The Loug-Tevea Credit Bank has under iis management 2m BTV Growp: Phillips and Drew  acquired further 213000 ordi- Grace, Mr John H Pinto and | o~ - R

holders of Units of MIM of Japan, Lnited ordinary (7.80 per cent). Fiund Management now hold nary and now holds 1.598m Mr James J Pinto have an Grand Centl.al at £ R

Britannia Drayton Japan Unit Tokyo Asda: First City Financial Cor- on behalf of various discretion- shares (299 per cent). te interest in 2.07m m )

Trust. poration. now holds 43.43m ary clients 13.396m (1947 per Security Services: Provident mﬁ-ﬁamm 0, - T

N Ordinary G por con . canty. Mukual Life Asmumece bas an TR Trustees Convaration: | AftEr 80% impro .

e == =\ | Brudstock Gromp: Seottish Lamont Holdings: Ulster Interest in 8.73m ordinary Equitable Life Assurance Soc- . provement

Amicable Investment Manag- Finance acquired 50,000 ordi- Mmmmﬂ ety hss sold 2.15m ordinary oo

ers hold 1.886m ordinary nary at £2.45 ¢ach, bringing Shandwici: under man-  leaving holding at 10.574m (583 | GRAND :

per bolding to 1.23m (5.37 per cent). agement of Baillie Gifford and  per cent). Holdings, the international Wdﬂbﬂdﬂ.ﬁmﬂl

Group: Singer & Fried- Lawtek: United Overseas group Co. now own 4.64m ordinary Waterglade : NC | food and distrib-  The
- lander is now haes booght 25,000 ordinary to  shares cent). Lombard Strest, Nominees Sor | utor, announced pre-ax profits In the T a0, 227, [oterests
) interested in 7.8m (643 per bring its total holding to Storehouse: § Life NNG Pension Trustee disposed | up fnst over 80 per cent to pare, Hong Koo 202,
Korea First Bank cent), 445,000 (11.03 per cent), Assurance has bought 2.55m of 500,000 ardinary reducing | £3.0im in the year fo December whereMrIEmm

(Londox Brancly Chamberlin & HIIl: Grelg Mid- Lep Group: BNY Nominees has  ordinary to take Hs total hold- the to 1.09m (4963 per | 1983, the hwl_!rNahappan,

dleton & Co, on behalf of disposed of 1L45m ordinary ing to 5.6m (136 per cent). cemt). This compared with £L11m ﬁwn'mﬂhemm—

_ US.820,000,000 investment clients reducing the tofal hoiding fo Michael Julien, _director, Whitegate Leiswe: 2V Oppon- | lnst time and came from 266 yemr. Fay ool 26T, UWth this

Floating Rate Certificates of Deposit doe 1989 and advised by it, has 11.39m (8.75 per cent). bought 10,000 ordinary at 155p heim, chairman, has increased | per cent improvement in twn- ges sm 224 he hoped to

(Redeemable at the Certificate Holder’s option in 1987) 2,000 ordinary for a total of Lincoln Homse: discretignary each, taking holding to 30,000. = the stake held to 7.72m ordi- | over from £1261m to £20.95m Spansion of the com-

In accordance with the provisions of the above Certificates, notice .} 827,000 (234 per cent). managed chiemts of Kleinwort Suicliffe Speakman: as a result = nary. . Tax took £364,000 (£141.000) Wm

i3 hereby given that for the six months from 12 June 1989 1o 11 Foseco: Mr Gilbert D Scharf Benson Investment Manape- of the tramsier of cent assets. Wholesale Flttlogs: Scottish after which eariungs per 10p “ﬂl’etlme-

December 1989, the Certificates of Deposit will carty an interest and his brother Mr Michael J ment hold 9.74m ordinary wunder the i invest- Investment - | share were 5.1p, up 50 per cent to ratio Would be needed

rate of 9% per anmmm. : Scharf are the beneficial own- -(10.08 per cent). ment management of John. ers now has 1.038m ondinary | on last year's 3.4p and the andacmmmse the .
The interest payable on each 11.5.8500,000 Certificate on the ers of 620,000 and 8.03m ordl- McLaughlin & Harvey: Pruden-  Govett, the ageregate number shares (7.88 per cent) under | board is recommenditig a final on investments L oL Jelum
maturity date, 11 December 1989, will be U.S.823,697 92 nary respectively. The total tial Pensions now holds 291607 of shares beld by such clents their dividend of 0.85p (0.5p) he said, byt ts in Angtralia_ S

holding is 44 per cent. gndinary (542 per cent). now amounis to 3.02m (1575 Yeoman Invesiment Trusi: { a total for the year of Ip ( continue to the wonld

Hambros Advanced Technol. MMT. Computing: per London & Overseas Aﬂmilﬂstmﬂveanddism- ﬂmmlninle acquisi-

ogy: Hambros has disposed of ary managed cliemts of Kigin- Takare: Singer & Friedlander Co bas increased its | tion costs were up-at £3.2m nities B venture opportn.

615,500 ordinary (3.17 per cent) wurt Benson Investment Man- holds 26m ordinary (21.28 per to 4.2m income shares | (S1.53m) and the net interest further egor o Confident that

reducing total holding to 9.55m agement hold 800,500 cent) and 204,262 ordinary (17.04 per cent) with the acqui- | charge also rose to £170,000 pany’s SIpangion of the com.

\. J | (49.36 per cent). ordinary(5.52 per cent) . (L572 per cent) held in invest- sition of 76,000~ : (£103,000). Theze was also an Ww““ﬂlﬂgbminm

o
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Prowting profits up 68%
as price of homes rises

All-round
progress at
Chancery

Merger of two Murray trusts is planred
after their performance disappoints

B
By John Thornhilt By David Lascelles ¥ Nikki Talt
PROWTING, R - . Banking Editor MURRAY JOHNSTONE, the Its 1981 launch to 91.6p last nary ghares trade. This extra attributable fav iagain minus
' uislip ba!::(xl able things in an unfaghion- Scottish fund management month The average discount capital class is necessitated the rosh clementy agnd cunvert-
profits by 8 per cent from able sector, and these two neg- | CHANCERY, the London-based | group, yesterday announced over the past 12 months has because trusts cannot buy in  ible loan stock with a nommal
1o in the atives might just be enough to | {inancial services group, | plans to merge two of its been 37 and 98 per cent respec- their own shares, value equivalent of 75 per sont
to 28, year ensure a positive outcome for | increased its by $8 | smaller investment trusts. tively - well above average dis- Enterprise will only make of fav. The maun difference
Turnover rose by 25 per cent, the company. Dnlike many oth- | per ¢ent, with conitribations The aim is to establish a new count levels for the sector gen-  such purchases at prices repre-  between the nav and fav of the
from £63.97m to £80.12m. ers, Prowting is quite happy | <0 from &ll four of its | combined trust, Murray Enter- 2 senting “a significant discount existing trusts Is the cost of
the results - the with its exposure in the South { main divisions, banking, | prise. from Murray Technol- Under the merger scheme, to the fully-diluted net asset implementing the schome, und
first as a tisted company - and that this area still | financial services, corporate | ogy, with net assets of £133m  both trusts will pay out their value per share”. the figure is expected to work
Terry i has the best prospects for j finance and stockbroklng. al April 30, and Murray Elee- liguid balances to shareholders ~ Under the terms of the out at about 2.5 per
tor, said interest rate rises had future economic it is § Profits for the year ended | tronics, which had net assets in cash in addition to a mix- merger, Electronics sharshold- cent.
led to a downturn in confi- also remarkably insouciant | March 31 1989 were £6.8m, up { of £15.7m. ture of ordinary shares and ers will get 10p per share in Using an sstimated fav per
i in house i about the state of the from £4.5m. Earnings per The fund managers admit convertible loan Stock in the cash. plus Enterprise shares share at end-May of 534p for
Sales'had dropped by about a and guggesty that the present | share rnse 30 per cent, to 22.7p | that the performance of the new trust in exchange for their having a net asset value equl- Electronics. and £9.6p for Tach-
third in March to May, the first woes _are will | from 17.5p. A final dividend of | two funds has been disappoint- existing boldings. The new valant to 35 per cent of attrib-  nology, somecne with a 100
ter of the A dissolve when a downward | 5.5p makes a total 8p, am | ing but say that part of the aim  trust wounld then be zble to buy  utable formula asset value Electronics shares would got
But the compeny w!aseméﬂn trend in interest rates js finally | increase of one third. of the isation i to give im the Joan stock if it wished, (minus the cash element), and £10 in cash, 10.8 Enierprise
buflish aboul the sector in the g:ll‘lckei"d— Its healthy land Banking earned £3.7m. One [ the new trust a wider enabling it to increase net convertible loan stock havinga shaces and €3°50 of conveet-
medium term, he added. and low gearing will | half of the business i3 proper- | remit. assets per share. nominal value equivalent to 75  jbie loan stock. with 100 Tech-
s on stand it in good stead and | ty-related. Mr Harvey Cohen, The net asset value of Elec- Other trusts have recently per cent of fav. nology shares. the flgures
ml lumoqﬁngﬁs duﬂngpmtha ,earm 433 enable it to weather the cur- chairman, said the group | tronice fell from 96p when It introduced this feature, with The Technology sharehold- would be £6.67 in cash, 20.7
in the first half and 271 in the rent squalls. But the question | claimed special expertise in | was launched in 1983, to 54.5p the ides that it may help to ers get 6.56p a share in cash, Enterprise shares and 262,20 in
agcond. that overrides all these consid- | that market, but was taking a | at end-May, while the nav of control the discount to net plus Enterprise shares with an  convertible loan siock.
In the jous vear. the erations is: when will the mar- § cantions view of the Technology slipped from 97p at  asset value at which the ordi- nav equivalent to 25 per cent of The convertible stock can be
sgul'“m“ mn . ket pick up? Despite its strong | He expected property to erted on the basis of on
sompany sod 78 bemes. | consttuiion, Prowiing cat | decine o a . PP Somveried on the pase of ove
o e b & 2 only expect to within | business aress, such as factor- T kit Sl el
sl o mpeneeled L by £kt vl T S S it e b | gy expana AIT plans partial unitisation |=5s 55 n
pra o b selling price final dividend of 33p will market and that may well | Financial services division any year _
ﬁl'rgw;i;::'s mes. . make a maiden total of 5p. mean that pretax profits will | incressed profits by 53 per | By Nikkl Tah The new trust aims to put
o ay r&% selling price = per share wo out glip to £20m in the current | cent, and corporate increased emphasis on develop-
g 00,000 compared with 23.3p (16.2p). An extraordi- year givi i raised £31m for business | AUSTRALIA [nvestment Trust.  Because the price of units in  usually trade at a significant | Jent capital investment across
B s{ﬁrs £79,000 and  nary credit of £413,000 (£672,000 gective multiple of about 6. exgansmn schemes. a small specialist trust in the a unit trost is directly related  discount to underiying nav. a broader range of
Mr tgdon this had now charge) included interest That seems about t given tockbroking earned | Tyndall stable, is planning to the value of the underlying Industries.
risen t%o&n because of the d nnt % eXceSs monies the prospects for this year and [ £500,000 despite the mach-pub- | a partial unitisation. assets, anyone taking this The managers said yesterday Murray Johnsione remains
mm“. e rties. received at the time of its flota- pext as the shaves may drift | licised difficulties of the secn- | This scheme is likely to route would be able to that the partial unirisation | manager. on an arnual fee of 2
wiing’s . con- tion, which was 19 times over- glong with others in the sector. | rities allow shareholders either to value or realise their boldings scheme had been partly | per cent on unhsted Invest-
tains 5,400 plots with zoning or But in the longer view Frowt. | Mr Cohen sald the current take units in Tyndall unit trust  at close to net asset value. prompted by the wishes of | meots and 0.4 per cent on
tial piots. At the 19339 @ COMMENT ing lgslg tmh:pﬂng for ﬂm:: y?:t l:_dstutedwel]."‘l‘her;: :vrhxch spg:lahses inpar.lé_eﬂ mf'f:ﬁ.' th‘rhjs ti;] in contrast to Tyndall Life, pirthor the | listed. Thus col‘rzr;pm‘s with 2.3
poten y . . with who are prepared a things happening.” share in a new ™ ¢ e typl investment trust same up, which owns | per cent on Electronies ap
rate of sales that would repre- Prowting says some unfashion-  waijt it ont. said. Zon" ipvestment trust. situaf’lgn, where the shares around gﬁropeg cent of AIT. 1.35 per cent on Techonolgy.

rise 27% to over £1m

By Edward Sussman

ARTHUR Shaw,
USM-quoted maker
designer of safety and security
fittings for windows, reported a
27 per cent gain in pre-tax prof-
its for the year ended Aprii 2,
Mr Ian Tickler, chairman,
gaid the incregse from £905,000
to £1.15m was achieved
entirely through organic
. Turnover rose 15 per
cent to £13.2m (£11.48m),

the
and

Earnings per share were up
to 10.08p (9.36p), and a final
dividend of 2.7p brings the
total to 3.8p (1.3p).

The chairman said the rise
in interest rates might lower
demand for fittings in new
houses snpd replacement win-
dows. But he expected any
downtorn will be compensated
for by growing demand for
security orlented producks.

Summer terms rév-_ised

By Philip Coggan

£1.25m, compared with the
£900,000 earlier annouanced.
BFP has accordingly increased

foot £1.72m in cash on com
tion of the sale to BFP and a
further £2.1n in Maich, 1980,

Somic 15% downturn

A 15 per cent drop in pretax
profits was announced by
Somic, the Preston-based kraft

Hicking profit doubled

By Ray Bashiord

HICKING PENTECOST,
Nottingham-based clothing and
textile group which has
atiracted takeover speculation,
increased pre-tax profits from

the

private property company

IJ Dewhirst warning

By Alice Rawsthorn
IJ DEWHIRST, one of the
largest and established

suppliers

and Spencer,

shareholders that its pre-tax

profits may fail in the first half

of this year due to sluggish
demand.

Tonks £7m purchase

By Richard Tomkins, Midlands Correspondoent

NEWMAN TONKS, ug;
Birmingham-based man
tarer ifg a.rchltect'll.lf;al hﬂl‘ld&
ware, making its seco
move into the disiribution field
with the acquisition of the
Kent-based DA Thomas, an
architectural iropmonger, for
£7.25m.

The acquisition comes less
than three weeks after New-
man Tooks's first venture into
distribution with its £145m

agreed bid for Laidlaw Thom-
son, the USM-uoted architec-
tural ronmaopger.

DA Thomas will be bonght
mainly for caeh, but 609,875 of
the consideration will be met
through the issue of 297,500
new shares in Newman Tonks

Mr Doug Rogers, Newman
Tonks's chief executive, said
DA Thomas was an excellent

fit with Laidlaw Thomson.

Investing in our strong
is bringing rewards

In the last year, Unigate has continued
its policy of concentrating on those activities
which it knows best and which show the greatest
potential for growth - food and distribution. This
stxaizgrisnowbﬁngingremrds,withproﬁtsup
7% over 1988 at £100.5m. Sales have increased
by a healthy 9% to £2,355m, and our progressive
dividend policy is maintained by a 10% increase
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KEY RESULTS

1989 1988
Rumnover £2,355m £2,165m
Pre-tax Profit £1005m £94.0m
Earnings per share 29.6p 27.6p
Ordinary Dividends 13.90p 12.65p

The continuing success of St Ivel’s strong

ness showed a top gear performance with brisk
acceleration to record profits.

The single-minded pursuit of excellence
in those fields we know best will, we are sure,

continue to pay h

mwd

.

andsomely in the years ahead.

o —

ooy |

on 1988, . brands, Gold, Shape and Real, rewards their com- | FOOD AND DISTRIBUTION |
Following the sale of part of Unigate Dairies  mitment to the needs and changing tastes of ‘ Foramwdthcmﬂmuﬂﬂepor;- please write to: |
- ic Affairs Deparcment, Unigate PLC, Unigate House,
in early 1989 for £152 million, our dependence on  health-conscious consumers. | ‘I:Vuhc;::mmmue, Londont‘}\mn(;ﬁi;e s o |
the mature market for liquid milk for profit has In America, our Frigo and Gardenia cheese | e I
been reduced from 30% to 20%. But food remains  brands achieved record sales and the Black-Fyed : Address. :
the Group's major business and accounts for 75%  Pea restaurants enjoyed their best year ever. (
of our total sales. Our Wincanton motor and transport busi- | ————_— — _ _ Foste md_e__________ﬁ
n.;muﬁh.é&hu&mﬁ:ﬂ-'m““”ﬂiﬁ““wm‘i 'Ebw-urmm,-



COMMODITIES AND AGRICULTURE

Brent oil slides
to 4-month low

By Maurice Samueison

On, FRICES yesterday fell t¢ gunarter, with an
o e e i S A
un Pro- estimate .

duction quotas among the  ‘Wood MacKenzie, the Edin-
Organisation of Petroleum burgh-based stock broker, said
W Countries. it expected 2 continued erogion

rent Blend, the North Sea of spot crude prices at least
marker crude. was being il a meeting of the Opec
traded on the European spot marketing committee in Sep-

market at $16.80%, down 74% tember.
cents on the day and well over It therefore assurned that the

ters in year dumam
Vienna meeting, which compared with
endnglast'Wednesday. first half, and an anticipated

reached i
a formal agreement to raise the  average for 1989 as a whole of

group’s production quota by $17.25 a. barrel. .
1m barrels per day to 19.5m b/ A slightly more optimistic
d. However two members, note was sounded by ihe Nico-
Kuwait and the United Arab sia-based Middle East Eco-
Emirates, rejected their quotas nomic Survey, which said Opec
and made clear they would output could come down if
continue to exceed them. there was “respectable gnota
Yesterday, Euwait’s higher observance among the Opec
oil committee reiterated its res- majority and vnlume-msltatnt

¥ would fall “only genily”

the world. . d that Opec overpro-
Salamon Brethers, the US ion was not excessive.

finance house, said there The short-term danger for

Opec
would keep Opec production TAE may continue at full
above 21m bjd in the third throttle”™ .

Hope fades in talks on

Tin litigation enters final phase in Hous

By Raymond Hughes, Law Courls Oorrasponder_n

THE LAW Lords

began bearing the final appeal
by creditors of the Interna-
tional Tin Council in one of the
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MY GRANDFATEER
dismissed very light land as
virtually worthless. “Have

although the mem-
were not lHable under

Too much sun takes the shine off UK crop |

The recent storms were welcome, but many arable areas are still seriously short of moisture . =~
snid o high weoportion of
insecticide to

the members should
Hable to the creditors.
English court, he sajd, must

taking tin to Singapore for irans- ing today, to review the
of the mels] in Singapore from mm market sitoa ading
amy approved warehouses of pate in the kice tin the reiniroduction o
the Euala Lompar g firtores ieading on the
ties Exchange d prices Metal Exchange on June 1.
a premiom of Ui were higher in Singapore The ATPC meeting is also
mmw becanse Hn from (Thai- expected i call for the
g mﬂm Pexang, Wtﬁm group
W’f:inm.han tramashipped at Singapore, to take over the data collect-
ment vestexday sald the impo- thas increasing the feeder insfmcﬂnnufﬂl"ﬁhm_
sition of the préminm was to _ .  tional tin comncil ey m_ﬂﬁ’
reflect the higher Meanwhile, the executive operation at the
prices in Singapore of the seven nation month. and
with Penang '-]i.f Producing Som.ﬁﬁegmh“_
to atiract Countries hold
ghntradm meeting’ in Enala Lumpur, =agreed to th_ITSG.
Berisford argmnent that the ITC was law, and could not be
Biaclaine Watson, 4 from its “English courts to
Drexel Burnham members, who were an wmin- pay fonds directly to to
Two High Court judges &1 the creditors’ claims,
that, contrary to the in the name of the ITC. they were probably tl;apl;):
mlegal ~  That submission, Lord Jus vide sufficlent funds to the
rate from its members, an gm%m ice W how
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The states were sulﬂecth
the jurisdiction of the English. -
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llltel'nat]OHal COffee paCt ﬂe%gw% mﬁ . low because of lack of rain. Whichk some of them carry.- protect crops fvm
the moonlight” This is the frst sigh of mois. VIrus Yellows, whichcanded- teflom - - ° - ...
International Coffea Agree- mmm would not retain and ultimste yleld is being tent in the root significantly, and farmers are béing urged by
et to be to bring mare arablcs coffos | s the first sign of hest. crope determined, it is certain to {FTad by the aphid the £rop, t take furiner mow:
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Equities steady in sluggish turnover

FINANCIAL TIMES STOCK INDICES

Capital Markets Workshops

16, 17 & 18 October;
15, 16 & 17 November and
4,5 & 6 December — London

The Outlook for
European Petrochemicals

3 & 4 July —London

26,27 & 28 June:

Telecommunications
and the Euro

Business

et

10 & 11 July —London

World Motor
13 & 14 September — Frankfurt

World Mobile
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AMERICA

Main indices hit by profit-taking

Wall Street

all fell in early trading ; prof
n e
it-taking emerged in 'I::dﬂﬂn
to last week's strong takeover-
related gains, wriles Janet
Bush in New York

At 2pm, the Dow Jones
Industrial Average was quoted
11.74 lower at 2,501.68 on rela-
tively active volume of 96m

hares.

s
Among other indices, the
broader Standard & Poor’s 500
index was quoted 183 points
lower to stand at 324.86 at mid-
session. The American Stock
Exe] Index, which hit an
all-time high last week,
dropped 1.04 points to 385.12
and the Nasdaq Composite
Index, which last week came
within a whisker of its all-time
high, dipped 1.12 points to

452.53.
came in

The QFroﬁt-takin
spite further at the
long end of the bond market
and a steady dollar. Althouph
bonds and the dollar experi-
enced some profit-taking after
very strong overnight levels in
the Far East, both markets
were resifient.

The vield on the Treasury’s
benchmark long bond fell to 8.1
per cent and the dollar was
guoted firm at Y148.76 and

nterest rate nervousness
returns to haunt trading

THE moed in Europe was more
cautious yesterday, as the dol-

returned. Milan and Madrid
made good gains, however,

! restructuring.
PARIS had a quieter day,
with volome estimated
between and FFrabn.
Shares made a feeble attempt
at a raily but fell as Wall Street
opened A

to supply weapons to Saudi
Arabia. But the stock later
eased back to el::s FFr3.50

over a possihl

e
pay for Nabisco’s European

Dn2.0220, L

On the positive side of the
argument for stocks is the fact
that the vally in first tier issues
has been accompanied, and
indeed outstripped. by price
gains in secondary issues. This
}endsam%g]%ation ﬁgfl::
arge capi
uagedon%heNewYorkStoek
Exchange.

However, there are some rea-

o cloarty ‘boat the Troaviry
c

bond market which has bene-
fited from a strong dollar,
which has overseas
investmment. The stock market
has nof seen the substantial
foreign investment inflows
which bonds have enjoyed over
the past week

Seconggl.t gx; market had
tations thai{ the Fed m
ease. The drop last week of
aboat % point In the Fed

higher for the
seventh consecutive session,
bnogedbyarﬂlymﬁ%“m
eigners are starting to come
into the market a bit more and
the intersst
rate situation is much hap-
pier,” an analyst said.
The Comit index rose L67 to
high of §31.60, with
rising L85 to a post-close
after slipping in esrly
m Friday's LZ71bn. Blue
were generally firmer,
although Montedison slipped
135 to L2,195.
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dollar
market. The Crédit Suisse rose
ey ——
ue chips gene:
on profit-taking but some
shares recovered slightly on

omy coupled with a strong dol-
lar must at some stage start to
Jower expectations for corpo-
rate profits.

Time Inc added $1% to
) $171% in continued ing on
monthly merchandise the

deficit is expected to have naz- A
rowed to about $6bn i Aprnn Seeking control of the company
with March’s $85bn

ASIA PACIFIC

fresh buying interest at lower
Teople seert 1o be SHGRtLs o
seem to i
g;nedabontthednllar
market’s very good run,”
said an analyst.
AMSTERDAM ended a duil,

day’s high was 33.614.60
while the low was 33,315.20.
Declinez more than donbled
at 640 to 262 while

L]

allocating
money trust funds

FT-ACTUARIES WORLD INDICES

Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest'Wood
Mackenzje in conjunclion with the Institute of Actuaries and the Facully of Acluaries

m ”‘“m FRIDAY JUNE 9 1088 THURSDAY JUNE 8 1089 DOLLAR INDEX
us Day's Pound Local change Grass us Pound Local Yeour
Figures In parenthesss Doilar  Change Gumency % local  Ofv.  Oollar Curre 1989
m m of stocks Index 9% Index currency Yietd Index Sllﬂll’lﬂm II'I‘IHII‘“I High m o
Australla (88).—er—. 13085 ~—1.0  124.80 116.70 —0.1 504 13218 124.57 118.87 E 28,53
Ausirla (1&)_ e 11968 —07 114,11 12485 +0.6 210 12058 11365 123.88 1‘311% 192.54 1#%
Belgium {B3)....... 1708 =12 12116 13194 +02 4% 12868 12129 131.70 137.10 12633 12488
Canada (124)..... 141.7Q ~0.1 135.10 123.07 +0.1 141.80 133.85 14180 12487 12502
Denmark (38)__ 181,72 <400 17326 18290 +13 174 18181 17136 19048 18187 16535 12272
Finiand {26). .....- 1 -11 13576 132.38 -07 1686 1 18570 18328 15916 12581 13832
France (128)...... e 11834 =12 11283 126585 -0.1 801 118.82 11295 124.17 12278 11287 89.862
Wast Germany (100).—... 5469 -—-12 80.75 88.13 +0.0 23 85.76 80.3% 85.16 80.40 7! 78.10
Hong Kong (49)..rcceeeeny 8400 22 8971 M.17 +22 5.73 82,09 85.80 9216 14033 8641 10635
reland (17} ceeearees — 13304 21 12771 14148 -08 298 136,77 128.91 142.60 15136 12500 13805
A Se—— e T e 1ot 04 om  1eid 1800 15080 2001 11378 1rAe
pan — -1 -0, 50 178, ] .1 17272
Mzlayslz (36). — 17486 +22 10672 18227 +25 283 17105 16122 17783 18503 14335 3473.52
ico (13)........ J— +0.8 21762 €18.28 +1.0 081 21328 81227 230.30 15832 167.64
Netherland {42)...ccceetsenn. 11548 =13 110.11 118.84 +0.0 4.33 118.98 110.28 11893 12222 11083 107.98
New Zealand (24)....cee. 6428 —05 61.24 60.03 +0.1 6.19 64.55 60.84 60.00 76.02 83.22
Norway gzaz................_... 17033 —-06 16245 167.48 +04 1.59 17140 161.95 186.75 18830 13992 127.0
Singapore (26).-cemenrr—r +21 146.08 137.80 +24 201 150.04 141 13462 161.98 12487 119.83
Seuth Africa (80)... -1.6 1323 12673 -08 417 1 1.2 12778 14488 11535 13493
n S -0.2 138.71 142.83 +0.5 as3 145.72 19734 142.18 156.17 14314 183.48
Sweden (36)....cccrree—ee. 157688 —0.8 15035 15740 +0.3 218 159.01 148.87 ‘158.89 16200 13845 12384
Switzerland {57)..ce-—. -02 71.87 81.52 +14 250 75,52 71.18 8018 79.76 67.81 80.95
United Kingdom (314)... 138,12 —-12 13169 13168 —0D1 441 12978 13176 19178 16333 18453 13871
USA (557)cmermmerrcsnnenee. 133,28 +0.0 12707 13328 +0.0 133.30 125.64 183.30 18338 11213 110438
-1.0 109684 11532 +02 as6 116.10 109.43 116.11 2170 112858 110.82
-08 14548 14942 +06 191 153.42 144.60 148.58 155.81 18795 118.95
-18 16035 % +0.0 0.73 171.31 161.48 185647 194.72 16818 170.568
=15 140.13 13838 +0.0 1.63 14928 140.70 13982 164.22 14697 14668
+00 127.48 13285 +0.0 335 13374 126.08 182.88 183722 11273 11020
1 -08 9573 10519 +04 291 Mma7 95.36 104.90 105.29 96.30 §2.89
Pacific Ex. Japan (221).. 113.80 +03 10858 104.90 +0.8 497 113.56 10704 . 10407 197.66 11183 123391
World Ex. US (1878)...... . 146.76 -15 135.98 136.88 +0.0 1.1 148.88 140,42 138.85 10277 4678 1
World Ex. UK (2121)........ 141.27 -1.0 134.69 137.50 +Q.0 207 14268 134.49 13748 145.04 13808 13142
World Ex. So. AL (Z375).. 140898 -—14 18442 15702 +0.0 228 142.40 13422 137.00 148.65. 13882 13212
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